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Iran's President . Bani-Sadr said 
yesterday 96 Americans had 
been landed in varfo os parts of 
the country ; to- create a cam- 
paign or sabotage In the next 
two weeks. • 

• He sraid.Otf-Tehran Radio^two 
American helicopters - hare 

flown to the- mountainous 

Bakthiari ref ion in the south- 

east and arms were being -sup- 
plied to Kurdish rebels in the 
north-west 

Earlier, the - prosecutor- 

general’s office said two Ameri- 
cans had. been jailed for .their 
alleged role -in last month's 
failed . mission *t» rescue . the 
Tehran hostages. 


-• STERLING rose against most 
currencies on news of the Saadi 
Arabian on price rise.- It closed 
. at S2-288S, a rise of 85 points, 
and. Us .trade-weighted index 
rase to 73.1 (72.9). Page 37 


;• . DOLLAR finished slightly 
down from Tuesday’s levels, 
dosing at DM . 1.7920 (DM 
L7940) and SwFr 1.6610 
(SwFr 1.66 50). Its trade- 
weighted index eased to 85.2 
(85.4). Page 37 


-• GOLD rose 313 in London to 
close at $525J. Page 37 


EEC cash rethink 

Officials now "■ think the EEC 
should have enough money to 
see it through to early 1982. 
Back Page ‘ . . 


Ulster incentive 

Government plans for devolu- 
tion in Ulster appear to include 
a massive financial incentive to 
the Roman Catholic, minority. 
Back Page. 
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Military control 

i Ugandan military commission 
i responsible for overthrowing 
■President Binaisia appeared to 
, be in control - of the capital, 
’ Kampala. Page 3 ‘ 


• EQUITIES remained firm, 
helped by the strength of 
British Petroleum. The FT 30- 
shazv. index dosed 3J. up at 
440.0. Page -50 . 


\ Drug: boy dies 

| Andrew McEwen, .17, whose 
home town Holyhead collected 
. nearly £4,000 to treat him with 
the new drug Interferon, died 
1 in hospital. • . 


t GILTS eased, with longs 
dosing l down on the day, and 
shorts losing iV in anticipation 
of today's money sappy figures 
and. tomorrow's April trade re- 
turns. The. Government Securi- 
ties index dosed 0-28 down at 
<7JtL:.Fage 40- 


Deathtoy ’stoning: 


WALL STREET was up 42. 
at 821,16 near the dose. Page 38 


Black school children boycotting 
classes in, protest at . South 
Africa's racially, separated edu- 
cation system stoned a man io 
death in' Port Elizabeth. • : 


Sadat move 


• GRAND - Metropolitan has 
raised its bid for Xiggett from 
S50 per share to 869. Standard 
Brands' competing bid is valued 
at $85 per share for 45 per cept 
of the stock. 


President Sadat said Egypt is 
to resume negotiations on 
Palestinian autonomy in a 
speech announcing cuts in basic 
commodity -prices . and an 
increase m minimum wages. 
PageS. 


• INTERBANK Card Associa- 
tion. licensor of Mastercard, 
plans to -enter, the "travellers 
cheque business early next year. 
Back Page - 


MP convicted 


Former Northern Ireland 
Undcr-Secretary James Dunn 
wa$ found guilty in London of 
two ‘ shoplifting . charges. 
Dunn. Labour MP for Kirkdale, 
Liverpool, was conditionally 
discharged for. a year. 


• MERGER is proposed of six 
Malaysian tin mining com- 
panies. creating the world’s 
biggest tin concern. Headed by 
Malayan Tin Dredging, the 
companies 'have a* combined 
share market value of . more 
than £l20m. Back Page 


Hostel fire remand 


• BUILDING Society receipts 
rose to £266m in April, the 
highest since, the £544m of 
October, 1979. The March Total 
was £200m. Page 5 - 


Youth aged 15 was remanded 
at Glasgow, accused of murder- 
ing four men after starting a 
fire in a hostel. 


Mary Bell freed 


.• UK SUPPLY companies took 
79 per cent of a record £2.68bn 
of orders placed by offshore oil 
operators working in British 

sectors last year, according to 

Government statistics. Page 6 


Mary Bell. 22, ordered to be 
detained ■ indefinitely for 
strangling two boys in New- 
castle nearly 12 years ago. was 
released from prison on licence. 


• DAIMLER-BENZ and MAN 
have submitted plans to 
Turkish authorities for the 
manufacture of diesel engines 
and commercial vehicles. Page 4 


Briefly . - . 


French Olympics Committee 
veupd to -.take pan in the 
Moscow games. 

International Herald Tribune is 
to print in Hong Kong via 
satellite page transmission from 
Paris; 


COMPANIES 


PUBLISHER'S NOTICE 

The Financial Times regrets 
ttaat readers In the UK and 
abroad did not -receive 
yesterday's issue. This- -was 
because - seme printing 
employees in London failed 
io report for work in support 
of the TUCs Day of Action. 

We also apologise for 
errors contained in this issue 
which arc dae to difficulties 
in the reading department. 


• ROYAL INSURANCE 

reported first half pre-tax 
profits doubled from £12-Sm 
to £25 -5m Page 26. . COM- 
MERCIAL UNION ASSUR- 
ANCE said its pre-tax profits 
.for 'the same period were up 
by £2.9m to £26.3m. Page 28 
and Lex. 'Back page . . 


• RANK HO VIS : McDougalK 
bakery, apiculture and cereals 
group, reported taxable profits 
up from £16.06m to £20.22ra in 
the' six months to ’March ■ 1. 
Page 25 and* Lex. Back page 

• BMW; West German car and 
motor cycle manufacturer, 
increased net profits last year 
.by. 18.2 per cent to DU 177.1m 
(249.5m) Page 34 


CHIEf price changes yesterday 

(Prices In pence unless otherwise. indkaied) 

RISES (Jopeng Cons 375 

Blue Circle 322 + 6 Hampton Areas ... 399 

Camrex 35 + 3 Haoraa- Gold — 53 

Christies Tntnt. ... 182 + 9 Kihinghall Tin ... 440 

Demend 158 + 20 Minorca 250 

Greycoat Ests 132 + 6 North West - Mining 50 

Haslemcre 336.+- 8 Tankg:. . 276 

•tanks and Cattell ... 80 + '10 Tronoh - 255 

Lonrho ;... 85 + 4 VeaterspOst 569 

Low and Ronar 173 + 6 West Brie. . £33S 

Matthews (B.) ...... 345 + 25 . 

News IntnL ...: 165 + 11 1 FALLS-' 

Rush and Tompkins 183 +. .9 Treas. I8pc 2004418 

Sams bury (J.) .345 + 10- (£*0pd) 

Saihcbys 462 + 9 . Bank of Ireland- ... 302 

Stnrd Tlphns. Cbls.298 + 5 Booth foinL ......... '.-34' 

Aran Energy 410 + 23 Borthwsck (T:)- ... 47: 

BP 354 4 14 - -Cmt. Nicholson '..."100 

RoyaHJUieh £Wf + 2*. Bonds ...^ - 53- 

Shcll Transport .~ 384 + 18 Jessups 35 

Siehens (UK) 947 + 79 RHM • 47$ 

Ashton Mining ...128 + 9 ■■ Royal Insurance ... '345 



raise oil 


$2 to ‘stabilise’ 



prices 


BY RAY D AFTER, ENERGY EDITOR 


SAUDI ARABIA, the world’s 
major oil exporter, has raised 
its crude oil prices by 82 a 
barrel with effect from April 1. 

This brings the cost of Saudi 
light crude to *28 a barrel, $7 
less than the price being sought 
by Iran for the equivalent grade 
of oil. But the difference 
between the highest and lowest 
prices In ' the Organisation of 
Petroleum Exporting Countries 
remains at record-levels. 

In the pil industry the widely- 
expected- move was considered 
to be a renewed attempt to 
restore more pricing -unity in- 
OPEC. 

The major impact of this, the 
eighth increase introduced by' 
Saudi Arabia since the beginn- 
ing of last year— will be felt 
by the four U.S. major oil com- 
panies which are partners in 
the Arabian American Oil 
Company (Aramco) — Exxon, 
Standard on of California 
(Chevron). Texaco and Mobil. 

The Aramco partners take 
about 8m of the 9.5m barrels a 
day produced by Saudi Arabia. 

Large non-American com- 
panies, like British Petroleum, 
the Royal Dutch/Shell Group, 
and Total, which do not have 
access to large volumes of Saudi 
crude will be relieved that 
some of the pricing advantages 
enjoyed by Aramco partners 
have been eroded. 

Even with, this latest increase. 


Saudi- Arabia’s oil is about 21 
per. cent cheaper than Iranian 

oil and 18.2 per cent below the 
rate for Forties oil from the 
North Sea. But Saudi Arabia 
has managed to bring its prices 
in line with the basic rates 
charged by some of the other 
leading , OPEC members like 
Kuwait and Iraq. 

The industry was unwilling to 
speculate last night about 
whether the Saudi move would 
start another round of price 
leap-frogging. Clearly Saudi 
Arabia hopes its moderation and 
attempt at unification will set 
the pattern for odiscussions at 
the next price-fixing meeting of 
OPEC, to be held in Algeria 
early next month. 

As part of this latest attempt 
to restore an orderly pricing 
mechanism, Saudi Arabia has 
Continued an Back Page 

Editorial comment Page 24 
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U.S. BID TO SAVE IMPORT FEE 


THE U.S. Government yester- 
day launched a two pronged 
attempt to save its planned 
$4-60 a barrel ail import fee, 
which was to have come into 
force today. 

An appeal was lodged 
against Tuesday's court 
decision that President Carter 
was preempting Congres- 
sional powers and the 


. Treasury Secretary . told the 
House trade committee that 
to back away from the fee 
would send a troubling 
signal " to financial markets 
and oil producing states. . 

The Exxon will pay 
Atlantic Richfield $400m for 
a 60 per cent interest in its 
shale oil operation in 
Colorado. Page 33 
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Shell and BP make new 
North Sea gas discoveries 


RY RAY DAFTCR, ENERGY EDITOR 


PROSPECTS for North Sea gas 
production has been sig- 
nificantly increased as a result 
of discoveries in both, the 
Norwegian and UK offshore 
sectors. 

In the Norwegian sector, a 
group led by Norskc Shell has 
confirmed the presence of a 
major national gas field, in 
block 31/2, North-West of 
Berg*"- Two new- wells, drilled 
to evaluate last year’s important 
discovery, have each struck gas 
reserves. -• 

Unconfirmed reports in Nor- 
way, reinforced by -comments 
from Oslo Oil Ministry officials, 
have suggested that the un- 
named-field could be several 
times larger than the big Anglo- 
Norwesrian Frigg Field which 
contains over 200bn. cubic 
metres of recoverable reserves. 

' However. Norske Shell would 
not comment on the commercial 
potential. The company pointed 
out that so far noop of the 
wells had been flow-tested. 
Consequently, the. producing 
characteristics of the field had 
not yet been evaluated. 


The operator, which has a 35 
per cent stake in the block, 
added that a fourth well would 
be drilled later this year. OtheT 
interests in the concession are: 
StatoO, the Norwegian state 
corporation with a 50 per cent 
stake; Norsk Conoco with 5 per 
cent Superior Oil Norge with 
5 per cent; and Norsk Hydro 
with 5 per cent 

British Petroleum yesterday 
announced tiiat it too had dis- 
covered gas in a very deep well 
drilled in block 30/4 In the 
^Mxwgjjian sector, very close to 
th^yK /Norway median line. 
The-!%mpany, which is operator 
for a partnership with Statoil. 
described tee discovery as 
“ interesting." Further drilling 
would be needed to evaluate 
the significance of the find. 

The well, drilled to" a depth 
of 4.775 metres, tested a flow 
of gas at the rate of 820,000 cu 
metres a day (29m cu ft a day). 
In addition, some 1,10® barrels 
a day of condensate— very Iisht 
oil-rwas produced. The BP/ 
Statoil structure could be con- 
nected with the gas discovery,- 


2.5 km to the South in block 
30/7— a concession owned by 
Statoil, Norsk Hydro and Petro- 
npxd 

" in the UK sector the latest 
well drilled by the Total /Elf 
group on the North Alwyn Field 
structure in block 3/ 9a has con- 
firmed fresh gas deposits. The 
weJL considered in the industry 
to be “ encouraging.” was sunk 
to further evaluate the complex 
•Alwyn reservoirs, east of" the 
Shetland Islands and some 50 
miles North of Frigg. 

It is possible that when data 
from the well has been fully 
evaluated. Total will submit, a 
development plan to the. Depart- 
ment of Energy. It also seems 
likely that Alwyn will be linked 
to a UK gas-gathering network, 
costing between £Ibn and 
£1.5bn, which may be given 
Government approval this year. 
• BP is believed to have 
discovered oil beneath the 
producing reservoir at Its 
Kirameridge onshore field, in 
Dorset discovered 20 years ago. 
and now producing about 390 
barrels a day. 


E. Germans lose $200m loan 


BY PETER MONTAGNON 


PLANS BY the East 
German trade financing con- 
cern Intrec to float a large 
Eurocredit of about $150m to 
S200ra have been shelved 
because of lack of enthusiasm 
in the international banking 
community for lending to 
Eastern Europe in the 
present' political climate. 

Intrac ' wflr ■ float a mueh 
smaller credit of $5Sm, which 
will be syndicated exclusively 
among Austrian banks under 
the leadership of the Grro- 
xentrale In Vienna. 

Girozentrale sounded out 
international banks on the 

larger credit but met with 
almost universal reluctance. 


especially by U3. banks, to 
lend to a “ hardline ” Come- 
eon country In the aftermath 
of the Soviet Union’s Invasion 
of Afghanistan. 

The alternative option ' of 
raising a - smaller credit 
through Austrian banks was 
chosen because the proceeds 
are intended to finance 
Austrian exports to East 
Germany. Five Austrian 
banks are Involved in the 
credit besides Girozentrale, 
though bankers in Vienna 
declined yesterday to name 

(hem. 

The credit hears a margin 
over Libor of | per vent 
throughout Its seven-year 


life. Management fee is f per 
cent, and the credit is guaran- 
teed by - Deutsche Aussen- 
■ bandelsbank. 

These are the same terms 
as originally proposed for the 
larger credit 

' Bankers -in London say 
that they are appropriate, 
given the economic condition 
of East, Germany, but the 
political aspect has become 
such a stumbling block that 
even a significantly higher 
. margin would not have 
prompted interest from the 
• UJ3. banking community. 

NATO backs tough U.S. stanee 
Back Page 
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Average 
earnings 
rise 20% 


Day of action 



TUC leaders 


BY CHRISTIAN TYLER, LABOUR EDITOR 


By David Marsh 


AVERAGE EARNINGS are 
growing at an annual rate of 
well over 20 per cent, the 
highest for more than four 
years. The rate of increase has 
been rising . steadily since the 
present pay round began last 
summer. 

The rise In earnings is keep- 
ing pace with consumer prices 
in spite of the increase in adult 
unemployment to a post-war 
high. 

Provisional figures from the 
Employment Department pub- 
lished yesterday, show that 
average earnings covering 21m 
employees throughout the eco- 
nomy rose by 20.1 per cent in 
the 12 months to March. The 
Department’s index (January, 
1976=100) rose to 172.6—3.2 
per cent above the level in 
February, when the year-on-year 
rise was 18.6 per cent 

The annual rate of increase 
for April— for which the figures 
will be published next month — 
is likely to have risen further 
above the 20 per cent level. 
Pay levels were boosted sig- 
nificantly last month as a result 
of the British Steel strike ending 
and the implementation of a 
large part of the Clegg pay com- 
parability awards to public 
sector workers. 

Whitehall, officials say the 
underlying rate of earnings 
rises has remained at just over 
20 per cent for the first three 
months this year. “ 

The rate has risen from 15 to 
16 per cent in the late summer 
and from about 15 per cent a 
year ago. This acceleration has 
been an important factor 
ui 35U aqj. oi SoRnqujuoa 
prices. 

Earnings have been rising 
faster than inflation for most 
of the last two years. The retail 
price index for April, to be 
published on Friday, is 
expected to show an annual rise 
of 21 per cent or more, double 


Continued on Back Page 
Retail sales Page 6 
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THE FIRST national day of 
protest called against a Govern- 
ment by British tirade union 
leaders ended in disappoint- 
ment for most of. them last 
night - • 

Employers reported minimal 
disruption on the day of action 
as the majority of workers de- 
cided thdt the TUC’s call was 
not worth the loss of a day’s 
pay. • 

Despite the lack of industrial 
support from its 12m rank-and- 
file trade unionists, the TUC 
claimed that it had succeeded 
in getting across its message 
about the perils of the Govern- 
ment's economic policies. 

Mr. Len Murray, the TUC 
general secretary, declared him- 
self " not dissatisfied.” 

He said: “We are interested 
in issues, not numbers. 
Numbers are incidental. The 
Press and the CBI invented a 
general strike. 'We never 
sought to measure it in this 
way. 

But he admitted he was dis- 
appointed with the- failure of 
many railwayman and busmen 
to take the day off. as advised 
by their anions. 

Government Ministers inter- 
preted the even as a sign of 
growing acceptance of their 
policies, and as evidenec that 
the TUC leaders were out of 
touch with their membership. 

Lord Hailsham, the Lord 
Chancellor, one of the few to 
be outspoken, declared the day 
of action had given the Tory 
Party “the best propoganda 
weapon it hps had in 30 years.” 

Most of those who stopped 
work were in State industries 
tike coal, shipbuilding and rail, 
but the threatened wholesale 
disruption of public transport 
did not materialise. 


Details Page 8 
Editorial comment Page 24 


Chrysler offers rebates 
to boost car sales 


BY IAN HARGREAVES IN NEW YORK 


CHRYSLER. . THE . troubled 
American motor manufacture 
which last week won SI. 5 bn 
worth of Ui. Government loan 
guarantees, has announced one 
of the most generous retail 
rebate plans by a Detroit motor 
company. 

It is to give between $200 and 
$1,000 (£S5-£440j in rebate per 
car on thousands of 1979 and 
1980 models which previous 
incentives have failed to selL 
The latest offer even extends 
to a small number of the fuel- 
efficient cars and small vans 
which Chrysler imports from 
Mitsubishi, although it does not 
include Chrysler’s own small 
cars, the Omni and Horizon, 
which are in short supply. . — 


The announcement of the re- 
bate plan was made by Chrysler 
on the same day that its share- 
holders voted by a huge 
majority to accept the manage- 
ment's recommendation that 
Mr. Douglas Fraser, president of 
the United Autoworkers' Union, 
should join the Chrysler board. 

Over 44m votes were cast in 
favour of the nomination, com- 
pared with fewer than half a 
million against, although there 
were some heated exchanges at 
the annual meeting 

One critic described It as “a 
giant step down the road to 
socialism.” 

Fraser appointment Page 4 
Ottawa drives hard bargain with 
Chrysler Page 33 





A FULLY AIR CONDITIONED CITY OFFICE 
BUILDING OF 27,700 SQUARE FEET. 



JoiiuSole Agents 


Vigers 


ARCHER&CO A 


4ftadBddanai*OMJMnK ZCatogeHH. 

* man Sowt London EC4R SRP 


Healey & Baker 


londonECSRSDAH 

TM e p l wte OKWTBOl 


Cannon J 

Iteptwie 01-2488225 


wepnen* 0Mfl343S| 




LONGINES 


Every coalmine in South 
Wales, where workers have 
been pressing tile TUC for a 
national demonstration, was 
shut, as were most pits in Scot- 
land and Yorkshire. 

About a third of British Ship- 
builders’ 73,000 workers stayed 
away. 

In the private sector 
employers estimated that at 
least 70 per cent, and in some 
regions up to 90 or 100 per cent 
of their workers turned up. 

The CBI could not name any 
company forced to shut for the 
day. None of the Fleet Street 
national daily newspapers was 
published yesterday. 

Sir John Greenborough, CBI 
president, said the response was 
an indication that people were 
“coming to acknowledge that 
the prosperity of the firms in 
which they work is their pros- 
perity." 

Most trade union leaders had 
left it to their members to decide 
what actio nto take. The TUC 
said that more than 130 rallies 
had been staged up and down 
the country. 

Mr. Murray said that the real 
test of yesterday’s activities 
would be seen in the months 
ahead. 

The task of union leaders 
was to alert the countr yto the 
consequences of Government 
policies. 

“Our job is to be ahead of 
public opinion. We are always 
being told that the TUC should 
give a lead, and we have given 
a lead very positively." 

The TUC, whose General 
Council meets next week, is to 
continue its campaign against 
ihe Government 
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EUROPEAN NEWS 


Student unrest spreads as 
police storm Paris campus 

BY DAVID WHITE IN PARIS 

• SEVERAL WEEKS of growing the demonstrators. Tuesd ay. . 

unrest at French universities The police were accused of The unrest has been sparked 
’ threatened to build np into a flouting university rights by off by reaction to two govem- 
hational movement yesterday intervening without being re- mea t c irculars on fo reign 
after the death of a demonstra* quested by campus authorities, students, imposing a new entry 
tor at a Paris Left Bank science Jussieu houses two of the city’s test and requiring proof of 
“ faculty on Tuesday. 13 university sections. Directors means of support. France has 

The National Union of of both yesterday denied they over 100,000 foreign students, 
French Students called a fresh had asked for police help. about 12 per cent of the total 
.' demonstration yesterday after- Several policemen were in- enrolled at its universities, 
noon at the modern Jussieu Jared as demonstrators threw On the labour fro nt , Tues- 
campus to protest against police furniture and molotov cock- day’s "day of action” called 

* violence. A meeting condemn- tails. Teargas grenades ' and by three of the largest trade 
. mg new conditions imposed on long wooden truncheons were unions, attracted widespread 

foreign students was broken up used against the students, who support; especially In the public 
’ on Tuesday by police and CRS clashed again with police later sector, 
riot squads after a bus had on Latin Quarter streets which The stoppages and protests, 
been set on fire outside the saw some of the worst rioting which included a large demon- 
campus. in May 1968. strati on by the Communist-4 ed. 

The demonstrator who died The Incident at Jussieu. CGT in Paris, were In response 
was M. Alain Begrand, who fell which began last Friday, co- to proposed changes. in France’s 
30 feet to his death when a incided with agitation -at other health' insurance system. The 
roof he Jumped on gave way. French universities, notably success of the movement 

Caen and Grenoble, where appears to have revived union 
there has also been fighting spirits after their fiuhire to 
between students and police. A agree on a joint platform for 
seven-week students' strike at their traditional May Day 
Rennes, in Brittany, ended on parade. 

French will compete in Moscow 

BY ROBERT MAUTHNER IN PARIS 

THE FRENCH national business.’* in determining their own atti- 

CHympics committee has voted The Government, however, tude towards the Moscow 
by an overwhelming majority to has been placed in an embarras- games. 

It is not yet dear whether 
tiie Government will attempt to 
persuade the committee to 
change its mind if West 
Germany decides not to partici- 
pate. Since most French sport- 
ing federations benefit from 
substantial Government sub- 
sidies. the authorities certainly 
have the means to exert pres- 
sure. But to twist their arms 

in this way, could become a 

M. Jean-Plerre Soisson, the politically explosive issue with 
-■ * ** — *- * the next presidential election 


-He was not a student at the 
.university and was said to 
belong to a group of so-called 
“ autonomes ** or u uncon- 
trolled elements" who joined 


‘ take part In the Moscow Games 
in spite of last-minute Gtfreru- 
■ ment pressure to delay a 
" decision until its West German 
- counterpart has made its choice. 
The resolution In favour was 


sing position by the vote and 
its own ambiguous stand in the 
whale question. Having first 
said that an Olympics boycott 
was an “ inappropriate res- 
ponse” to the invasion of 


approved on Tuesday by 22 of Afghanistan and that it was np 
- 23 delegates at the rceeJ%ig and to the national Olympics com- 
by 17 of the country’s 23 sport- mittee to decide whether it 
bag federations. The show- would participate, the Govern- 
' Jumping and shooting federa- ment has progressively modified 
■ tions opposed participation, its position, 
while the association football. 

-hockey, yachting and ice-sports Minister of Sports, is on record 
federations wanted to postpone as saying that while the 
■the decision. Government did not- -favour a 

M. Claude Collard. the com- boycott it would he pointless 
mittee chairman, said after the for French athletes to partici- 
vota that there was no discussion pate in exclusively Eastern 


only 12 months away. 

Reuter adds from Bonn: West 
German sporting leaders said 
yesterday they were not sur- 
prised at the French decision 


: .of political problems, such as European games, from which and few thought it would affect 

today’s decision. Herr Willi 
Daume, the West German com- 
mittee. president. said, however: 
“It would be a dreadful situa- 
tion if we were alone among 
the large nations of Europe in 
following the boycott" 


the Soviet intervention in 

- Af ghanistan which provoked 
' President Jimmy Carter's call 
-for a boycott o ftbe Olympics. 

- It was not np to the committee 
to take political decisions. He 
'said “That is. the Government’s 


some of the world’s leading per- 
formers were absent 
The decision by the West 
German Olympics committee, 
due to meet today, was. there- 
fore. considered by the French 
authorities to be a crucial factor 


France to fill Eurodif breach 


1 BY TERRY DODSWORTH IN PARIS 

FRENCH INTERESTS in Euro- bolding, held either directly or 
dif, the uranium enrichment indirectly by COGEMA, the 

consortium, here decided to ~ 

i . . ■ .L 0ra nsc from 42 per cent to &1 per 

shore up their present share- ^ ItaliaD stake, held 

holding by stepping into the jointly by AiGEP Nuclear and 
breach caused by the Italian de- the Italian Committee for 
cision to reduce that country’s Nuclear Energy, will fall from 
stake in the enterprise. 25 per cent to 16 per cent 

As a result the French share- France will thus be faced with 

Embassy guards hurt in 
Corsica separatist attack 

BY OUR PARIS STAFF - ". .. 

FOUR 'FRENCH police guards an attack causing more than 
were wounded outside the material damage. 

Iranian embassy here early ' The previous night Just 
yesterday morning in an attack before the trial, ah explosion 
which apparently had nothing to damaged a wing of the main 


additional financing for its 
ambitious nuclear programme. 
Already this year the Govern- 
ment has had to write off sub- 
stantial losses at Electricity de 
France, the country’s electricity- 
generating utility. 

The threat of further share- 
holding difficulties still hangs 
over Eurodif because of un- 
certainty about the attitude of 
the Iranian Government to its 
10 per cent stake. . At different 
times in recent months, Iranian 
leaders have said that they want 
to withdraw shareholding and 
to stay in. The Iranian finance 
in Eurodif remains frozen by a 
French comercial court, but 
Ffr 70m (£7.3m) due to be paid 
in by the Iranians; has been 
withheld. ' " 


Sweden’s 
seamen 
dr op. strike 
threat 

By William Dullforcc m Stockholm 
BY WITHDRAWING strike 
notices against six Swedish 
shipping companies yester- 
day the seamen’s union 
opened the way for the im- 
plementation of the pay set- 
tlements which ended the 
country's biggest industrial 
conflict on Sunady. On Tues- 
day the employers refused to 
negotiate the settlements at 
branch level until the seamen 
led dropped their threat. 

This strike had nothing to 
do with pay but aimed to 
compel the shipowners to use 
Swedish crews on 14 vessels 
which they operate under for- 
eign flags. The seamen's lead 
er sn iff his union was retreat- 
ing for formal reasons but 
would renew its campaign 
later. 

An opening also appeared 
yesterday in the dispute be- 
tween dock workers and their 
employers. This has prevented 
the full resumption of Swed- 
ish trade and, in particular, 
has continued to block exports 
of pulp, paper and steel goods 
from northern harbours. 

The stevedore companies on 
Tuesday lifted their lock-out 
against 2JXW workers. Yester- 
day the stevedores agreed to 
handle some essential imports 
and both sides will start talks 
tomorrow. 

The stevedores union is not 
a member of the LO, the blue- 
collar unions' federation, 
which signed the pay agree 
moots on Sunday. The steve- 
dores are demanding a 30 per 
cent pay rise and the right to 
negotiate their own agreement 
.with the employers. 

Meanwhile, new price statis- 
tics show that Swedish work- 
ers are almost sure of obtain- 
ing a further 1 per eeni pay 
increase from the clause in 
Sunday's agreements which 
guarantees them amount 
should the consuemr price in- 
dex rise by 2.8 per cent be 
tween April and October. 

Consumer prices rose by 0.7 
per cent between March 20 
and April 20 In spite of the 
freeze on prices imposed by 
the Government on March 27, 
the Statistical Central Bureau 
reported. The freeze will be 
lifted on Friday. The oil com- 
panies wfll be allowed to raise 
the price of petrol by 10 ore 
a litre (L4p a litre) on Satur- 
day. Fuel oil for heating 
homes will go 19 SKr 50 a 
cubic metre. 

In the 12 months to the end 
of April, Swedish consumer 
prices rose by 13.6 per cent . 

Channel pollution 

France yesterday called for 
an international conference 
in Paris before the end of the 
year to discuss measures to 
prevent ofl pollution In the 
English Channel, a presiden- 
tial spokesman said. Renter 
reports from Paris. It would 
be aimed at defining ship 
safety controls and improving 
and co-ordinating technical 
means to fight pollution. 
M. Joel le Theule, the Trans- 
port Minister, has started con- 
tacting all governments con- 
cerned. • 


WARSAW PACT SUMMIT 


Tensions masked by outward calm 


ANTHONY ROBINSON AND CHRISTOPHER BOBtNSW IN WARSAW 


1 TOP POLITICAL and military 
I leaders celebrated the 25th 
| anniversary- of the Warsaw 
Pact's foundation - yesterday 
1 with a closed-session summit 
meeting whose only public 
! manifestation was ft plea for 
j continuing detente by Mr. 
’ Edward Gierek. the Polish 
party leader. * 

The meeting was being held 
at a “ complex moment in the 
.developmeit of the inter- 
national situation . - - danger- 
ously. overshadowed by the 
intensified activity of 
imperialist and Cold War forces 
interested in the aggravation of 
tension," he raid. The only 
reasonable way to develop East- 
West relations was through 
“political dialogue, continuation 
of the process of detente, halt- 
ing the aims race and effective 
steps towards . disarmament, 
equal security and equal 
co-operation in all fields.” 

Apart from this gesture of 
goodwill from Poland, which, 
apart from playing host, is also 
the country most deeply 
committed to detente for 
economic and. political reasons, 
neither President Leonid 
Brezhnev nor other leaders 
have made public statements. 
They are believed to be holding 


back from public pronounce- 
ments until they receive news 
of the communique expected 
from the NATO Foreign and 
Defence Ministers meeting 
taking place at the same time in 
Brussels- 

One conspicuous absentee 
from the summit is Defence 
Minister Marshal Dimitri 
Ustinov, the Soviet Defence 
Minister, who Is believed to be 
ill. 

Outwardly the summit is low 
key. It is taking place to the 
apparent indifference of the 
citizens of Warsaw and the only 
celebrations planned are a gala 
performance, at the National 
Theatre and two wreath-laying 
ceremonies today. 

Behind dosed doors in Wap- 
saw’s Council of Ministers build- 
ing. however, the Communist 
bloc’s equivalent of NATO is 
holding its first formal re- 
assessment of the international 
situation since foe deterioration 
in East-West relations which 
followed the Soviet invasion of 
Afghanistan. It takes place, 
furthermore, as reports from 
that country indicate that Mos- 
cow underestimated both foe 
military difficulties involved in 
crushing Afghan resistance as 
well as the degre erf Western 
and Third World opposition to 



Mr! Gierek; plea for 
continuing detente 

foe invasion, which was under- 
taken without prior consultation 
with its Warsaw Pact allies. 

The economic implications of 
any prolonged deterioration in 
East-West relations and possible 
Soviet deonands for increased 
military spending by the Pact 
have also pertuthed East Euro- 
pean leaders already facing a 
severe decline in growth and 
foe inflationary impact of higher 
energy and other prices. 

Against this, however. Krem- 


lin hanSltiffri and some rofH- 
tary leaders, including Marshal 
ViMor Kulikov, -the Pact cean, 
mander-to^dstf, appear to want 
to take advantage of the height- 
ened tension and foe recent 
NATO moves to increase mili- 
tary budgets, modernise theatre 
nuclear forces and cfose ranks 
around the United States, by 
demanding similar ■■ sacrific es 
from their own partners. - . 

Romania, which has consis- 
tently stood out against Soviet 
inspired moves to introduce an 

integrated command structure 

placing national armies' under 
direct Soviet control, isbeUeved 
to have come under renewed 
pressure to accede to these de- 
mands. 

No mention of these. under- 
lying strains, is expected to sur- 
face in today's final document, 
however. This is expected to 
contain a new version of the 
cartier Warsaw Pact proposals 
for a European disarmament 
conference, support for the 
forthcoming Madrid follow-up 
conference on European sec- 
urity. Other conciliatory ges- 
tures could include further uni- 
lateral Soviet troop withdrawals 
similar to those from East Ger- 
many announced by President. 
Brezhnev in East Berlin last 
October. 


CDU unveils election programme 


BY ROGER BOYS IN BONN 

WEST GERMANY’S opposition 
Christian Democratic Party 
(CDU), still smarting from 
serious setbacks in a number of 
recent state elections, yesterday 
presented Its general election 
programme which it hopes will 
win back voters. 

If rehearses foe main 
elements of foe party’s political 
philosophy: increased defence 
spending, stronger ties wflh foe 
U.S., more scepticism towards 
the Soviet Union. On foe 
domestic side, foe party wants 
lower public spending, less 
bm -.aucracy and state interven- 
tion, and lower taxes. 

The parly appears to have 
written off its defeat in last 
weekend’s election In North 
Rhine Westphalia — where the 


ft 4 per 

and foe ruling Social Democrats 
won a near-landslide victory — 
as a miscalculation. Regional 
issues were emphasised at foe 
.expense of direct attacks on the 
policies of Chancellor Helmut 
Schmidt 

In any case, foe CDU is stick- 
ing to its choice of Herr Franz 
Josef Strauss, the Bavarian 
Premier, as its challenger to 
Herr Schmidt despite lingering 
doubts in some sections of the 
party. 

The CDU has evidently gone 
on the offensive again in an 
attempt to assure foe electorate 
that it is still a serious con- 
testant in foe October general 
election. Herr Strauss used the 
presentation of the programme 


to launch a sharp attack on foe 
foreign. and domestic policies of 
Herr Schmidt’s Social Demo- 
cratic Party (SPD). The Social 
Democrats had swallowed the 
premise of the 41 Soviet Union’s 
detente policy which was noth- 
ing more than foe continuation 
of the Cold War by other 
means,*’ he said. This would 
lead to the isolation of West 
Germany within foe alliance. 

In the Bundestag, meanwhile, 
the CDU has attacked foe 
Government for its role in the 
violent anti-army riots in 
Bremen last week in which over. 
250 policemen and several dozen 
demonstrators were injured. 
According to the opposition, the 
SPD had links with the demon- 
strators. The Government has 
officially deplored foe riots. 


‘Blackmail’ claim by Swiss bank 


BY JOHN WICKS IN ZURICH 

TWO FRENCH' customs officers 
facing Swiss charges of econo- 
mic espionage -allegedly 
attempted to blackmail a former 
employee of Union Bank of 
Switzerland, acording to foe 
bank. 

In response to claims made 
in a Geneva newspaper, foe 
bank alleged foe two officials 
last year tried to obtain lists of 
bank clients from a former em- 
ployee by offering him money 
and. threatening prosecution m 
connection with a feigned ear 
theft 

One of foe two, M. Pierre 
Schultz, was released from cus 
tody last week. His colleague, 
M. Bernard Rui, was released 


from remand on Tuesday on 
bail of SwFr 50.000 (£13,090). 

The customs officers are to be 
charged with illegal action on 
behalf of a foreign power, eco- 
nomic espionage and contraven- 
tion of Swiss banking tow. 

It Is alleged that Herr Her- 
man Stroeiin, foe former bank 
employee, was approached by 
M. Rui last November. He was 
offered money and threatened 
with prosecution with respect 
to a stolen car which, after M. 
'Raft telephone call, was found 
on land Herr Stroeiin owned in 
Alsace. Her Stroeiin did not 
know where foe car came from, 
it is stated. 


Herr Stroeiin is said to have 
informed foe bank and the 
police of the telephone call. 
Subsequently, M. Rui and M. 
Schultz visited Switzerland in 
an official vehicle “ several 
times ” to meet Herr Stroeiin. 

On April 15, Herr Stroeiin, in 
co-operation with the police, is 
alleged to have arranged to 
meet foe officials in the buffet 
of Basle station, whan they 
were arrested. 

The French authorities have 
confirmed that a stolen car was 
found on Herr Stroelin’s pro 
perty, but call the allegations a 
"fabrication of slanders and 
misrepresentations." 


Zero growth 
forecast 
for Denmark 

By Hilary Barnes In Copenhagen 
DENMARK CAN expect no 
economic growth In 1981 .after 
a fail in real Gross Domratit 
Product. 1.5 per cent this year, 
according to a forecast by the 
Federation of Industries. The 
federation also predicts that, in 
spite of Government economic 
measures now before Parlia- 
ment, the balance of payments 
deficit will not Improve &t» 
year or next 
Only exports and -public 
sumption are expecter to rise in 
real terms this year hofo >y 
4 per cent, but private con- 
sumption will drop by 4 per 
cent and business investment 
by 6 per cent. Imports will fail 
by 2.5 per cent. 

In 1981, private consumption 
•will fall by a further 1 per cctti 
and business Investment by 5 
per cent while exports and 
public consumption will 
increase by only 2 per cent, 
imports should fall by 1 per 
cent. 

The federation expects Indus- 
trial output to rise by 2 per rent 
•this year and 1 per cent in 1981. 

The current balance of pay- 
ments deficit will rise from 
DKr I5.6bn (£1.2bn) in 1979 to 
DKr 17bn in both 1980 and 19S1, 
according to the forecast. 

Genstar share deal 

Genstar. foe Canadian building 
materials and chemicals group, 
said it has been informed that 
Societe Generela de Belgique 
has reached agreement with 
Blue Circle Industries for the 
disposition of 2.789,000 Genstar 
shares formerly held by Blue 
Circle, Reuter reports from 
Montreal. 


do with Iran bul which formed 
part of a campaign by Corsican 
separatists against foe French 
authorities. 


Paris Jaw courts. Another bomb 
went off at a suburban police 
station and a third yesterday 
mo rning at a restaurant in 


" ' _ _ . , — .. . Paris, but nobody claimed 

The National Front for foe 

Last month separatists placed 
a series of bombs In Corica, 


Liberation of Corsica (FNLC),. 
a guerrilla group which has 
staged numerous bomb attacks 
over foe last few years, claimed 
responsibility. 

A grenade was thrown from a 
passing car and bursts of fire 
from an automatic weapon hit a 


Nice and Paris after a meeting 
between President Giscard 
d’Estaing and MPs and mayors 
from the Mediterranean island. 
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police bus parked by foe ..lQlKlSll Warning 


embassy. . Three policemen 
suffered leg wounds. A fourth 
was hit in. the face but was later 
said to -be out of danger. 

The attack followed foe trial 
of seven FNLC members at foe 
State Security Court in Paris. 
Six of them were sentenced on 
Tuesday to prison terms of 
between four and eight years. 

It was the first time that the 
organisation, formed in 1976. 
had claimed responsibility for 


The exasperation . with Parlia- 
ment felt by the Turkish army 
has ben manifested in a state- 
ment by Gen. Kenan Evren, foe 
Chief of Staff, regretting MPs’ 
inability to elect a new Presi- 
dent, writes Metro Munir In 
Ankara. More than 70 ballots 
have ben held In-Parliament but 
no candidate has won foe neces- 
sary majority. The general’s 
statement will be taken as a 
warning by politicians. 
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Austria learns to prospef in East- West no-man’s-land 


BY PAUL UENDVAI IN VJBdNA 


AUSTRIA IS celebrating the eminent. At the first free 
25fo anniversary of the con- elections in November 2945, 
elusion of foe state treaty today the Communists, supported by 


and tomorrow, a unique event 
not only In Austrian history but 
also in post. World. War n 
peace-making. 

On May 15, 1955, foe Foreign 
Ministers of foe four great 
powers (Harold MacMillan for 
Britain. John Foster Dulles for 
foe U.&, V. M. Molotov fpr the 
USSR, and Antoine Pin ay for 
France) and Austria’s Leopold 
Figl signed the treaty in the 
baroque Belvedere Palais, end- 
ing foe 10-year four-power 
occupation of Austria. They 
also marked the beginning of 
detente, the only truly signific- 
ant withdrawal of Soviet 
military power in Europe. 

The treaty was unique 
because it was “an agreement 
between foe superpowers about 
damage but benefited that other 
state,” as one commentator has 
put it 

Chancellor Bruno Kreisky is 
one of the few surviving 
Austrian participants in foe 
talks which led to foe independ- 
ence and neutrality of Austria. 
He recently paid tribute to the 
wisdom of Nikita Khrushchev, 
the late Soviet leader who, over- 
ruling Mr. Molotov's resistance, 
pushed through foe decision to 
pull 50,000 troops out of 
Austria. It was the same Soviet 
leadership which agreed to foe 
reconciliation with Marshal Tito 
in Yugoslavia, as it sought to 
convey to foe world a visible 
and convincing signal of a new 
foreign policy. 

But as the Foreign Ministers 


the Soviet occupation authori- 
ties, captured only four of foe 
165 seats. Five years later, foe 
Austrian workers and .foe 
Government . foiled • what 
appeared to be foe prelude to 
an attempted Communist coup. 

Second, foe Westernnegotia- 
tors during the 260 sessions 
of the four-power talks showed 
skill a n d p erseverance in 
supporting the creation of a 
truly independent Austria. 

Third, neither foe staunchly 
anti-communist resistance of 
foe Austrians nor Western 
support alone would have pro- 
duced the state ’ treaty if foe 
Russians had not ■ decided to 
make a virtue' of necessity, 
giving 'np eastern Austria in 
exchange for removing Atlantic 
alliance forces from foe west, 
and driving a wedge between 
two alliance members, West 
Germany and Italy. 

What was foe .price Austria 
paid? Austria’s perpetual 
neutral status was not part of 
the State Treaty, and not 
imposed by the four.- great 
powers, although neutrality 
was part of foe package deal. 
In foe constitutional law of 
October 26, . 1955, Austria 
declares “ of her own free will 
her perpetual . neutrality.” 
Furthermore “ Austria will not 
join any mUltazy alliances and 
will not permit foe establish- 
ment ef any foreign bases on 

her tarritoty.’’ 

It was symbolic that Parlia- 
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Slovakia in 1968. Even when 
Soviet troops moved into 
Afghanistan, Chancellor Bruno 
Kreisky used much blunter 
language than, for instance, 
President Valery Giscard 
d’Estaing of France. The same 
is true of hu m a n rights viola- 
tions in Eastern Europe: 
Austrian leaders are second to 
none in their efforts to help, 
publicly and privately, the 
victims of politically motivated 
persecutions. 

Austria’s economic progress 
and political and social stability 


axe all the... more remarkable 
from foe feet that the eastern 
region, including the oil fields, 
was economically exploited by 
foe Soviets. - The --Russians 
handed back 419 companies, 
employing 53,000 people; which 
the Soviet Union took over as 
“former German assets,” for 
which they received 5150m 
worth of deliveries, as -well as 
-10m tons of crude oil during 
foe following 10 years.- But 
foe structural disadvantages 
■stemmi n g from foe Soviet 
occupation are still . felt. 


accentuating foe westward shift 
in population and resources. 

A few figures illustrate foe 
economic recovery of a country 
regarded between foe wars as 
on viable. In 1946, gross national 
product was half foe 1913 level. 
By 1949 it had surpassed foe 
pre-war level and, by 1973, it 
was four times higher. In the 
1970s, Austria’s 52 per cent rise 
. in real growth of gross national 
products was the highest (after 
Japan) in foe Western indus- 
trialised world. Austrian 
economists tike to point out that 
gross national product per 
capita in foe U.S. in 1950 was 
424 per cent oE foe Austrian 
figure, in I960 215 per c w tf, in 
1970 only 348 per cent, and by 
1978 the gap had narrowed to 
a mere 124 per cent During 
foe same period Austria has 
also caught up with the Euro- 
fpean Economic Community 
countries. By 1978, foe gross 
national prod not ■ per . capita 
.exceeded -foe European Com- 
munity average. Even allowing 
for distortions caused by 
exchange rate fluctuations and 
a slightly less favourable pic- 
ture in terms of purchasing 
power comparisons. Austria's 
performance is impressive. 

That this high growth rate, 
has . so far combined with one 


Ministers gathering in Vienna 


BY OUR VIENNA CORRESPONDENT 


of foe signatory powers and meat enacted foe neutrality law 
all neighbouring states gather ° ne day after foe last soldiery 


m Vienna this week, the 
assessment of foe top U.S. 
diplomat of foe period, the late 
ambassador Charles Bohlen is 
still valid: “To this day, no 
outsider knows for certain 


a British general had left 
Austria. 

Since then, Austrian Govern- 
ments; even during 3 uch crises 
as Hungary in 1956 and 
Czechoslovakia in. 1968, have 


why the Soviet Union shifted demonstrated that- military 
its position on Austria.” - - neutrality does not necessarily 
Three factors evidently mean political and ideological 
played a major- role;- and neutrality. Only 18 months after 
Western , policymakers should the treaty, and a year after the 
keep the lessons In mind. First; departure . of foreign troops, 
independence was not a gift Austria opened its- borders for-- 
but the result of the endsr- nearly 20 0.000 Hungarian 

a nee. courage and flexibility of refugees, and did the same after 
the Austrian people and Gov- the Soviet invasion of Qzecho- 


THE anniversary today of 
the Austrian state treaty will 
give an opportunity for major 
diplomatic contacts between 
Foreign Ministers of East 
and West Mr- Andrei 
Gromyko, the Soviet Foreign 
WiniidM-, Mr, • Edmond 
Mttsfde, the U.S. Secretary of 
State, Lord Carrington of 
Britain and M. Jean Francois- 
Poncet of France, will be 
joined by the .. Foreign 
Ministers of all Austria's 
neighbours, from Switzerland 
to Hungary. 

- Austria's invitation to Herr 
Hans-Dietrich Genscher, the 
West German Foreign Min- 


ister ,wfll give him a con- 
venient opportunity to dis- 
cuss with Hr. Gromyko Chan- 
cellor Helmut Schmidt’s pro- 
jected Moscow visit Mr. 
Gromyko will be is Vienna 
only tomorrow, as today be 
is attending foe Warsaw Fact 
summit meeting in Warsaw. 
As there te a formal cere- 
mony in foe Belvedere Palais 
where the state treaty was 
signed 25 years ago, followed 
by a formal luncheon given 
tor the Austrian President, 
Hr. Gromyko will, meet Mr. 
Muskie and Herr Genscher 
probably only in .the after- 
noon and evening. 


The -Foreign Ministers of 
foe four signatory powers of 
foe state treaty — Britain, 
France, foe Soviet Union and 
foe VS. — will deliver 
speeches at foe nnvelling of 
a memorial plaque at the 
Belvedere on May 16. The 
celebrations will last two 
days to enable Mr. Gromyko 
to participate. 

® fo e force signatories 
Mr- Harold 
MacMillan , and Mr. Antoine 
Pinay -will go to Vienna, 
while Mr. V. M. Molotov; foe 
90-year-oTd Soviet eX-Foreign 
Minister, wiH be nnaUcTto 
attend because of ill-health. 


of foe lowest inflation rat 
(under 4 per cent in 1979), ar 
with an unemployment ra 
below 2 per cent. -is. strikh 
proof that the country am 
regarded as " a pathetic relk 
of. a great empire has bee on 
one of the world's most pro 
porous and stable democratic 

The success has not been di 
only to Austria’s smallness. T1 
basis was told during War 
War II, when the politic 
enemies of the civil di 
turban cos in 1934 betwee 
Right and Left found ther 
selves in the same. Nazi conre 
trastion camps. The war at 
the lO^yeax occupation instil I? 
a sense of solidarity into tf 
people who took over after 194 

The Austrian institution 1 
“ social ' partnership ” betwee 
industrialists, farmers, nnioi 
and government was born befre 
Austria regained indcpcndenc 
hut has remained a pillar. 1 
'stability. The strike record 
the bes t in Europe (except ft 
Switzerland), and the chans 
over from the 20-year conlttk 
government in 1988 to sing! 
party Conservative rule, at 
then to the present “Krais! 
era” in April 1970 has n 
affected social stability. 

The 1980s will be much moi 
difficult. The enerj^y crisi 
sizable budget and currei 
account deficits, and the tter 
towards higher interest raft 
win exacerhate tbQ sjructur 
weaknesses of an ovemcfCWli 
economy, and might even p« 
a long-term danger to 11 
Schillings as one of Europe 
most stable currencies. . 

■But few doubT that Austi* 
will weather theso challenge 
This is a country bordered c 
the East by Czechoslovak! 

Hungary and Yugoslavia. / 
such, it is a shop window f( 
foe democratic West in Cot 
munist Eastern Europe. It is 
shop window which must remaJ 
fully stocked. 
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OVERSEAS NEWS 


calu Sadat aits prices, raises 
minimum wage by 25% 


BY ROGER MATTHEWS IN CAIRO 


Xlisl 

SK’iimari 


•* f?.-* 


1 


\-ll 


"PRESIDENT Anwar Sadat -of 
-Egypt has agreed 7 to resume 
•negotiations with Israel and the 
‘U.S. "on Palestinian . autonomy. 
This etaerged during the course 
•of a four-how ineeeh- yesterday 
'in which the President - also 

- announced that he was “cutting 
the prices of hade commodities, 

- raising* wages, damping down 
‘‘OB religious extremists, «boJash- 

- tag martial law- and taking full 
/personal charge- of Ae Govern- 

• . ' He made only.a.fieetmg refeS 
'fence to Government-' changes 
'^announced on Tuesday' might in 
^ which the Prime Minister, Dr. 
Mustapha Khalil, - left the 
■'Government along with 11 other 
Ministers including almost all 
” those in charge of the economy. 

; The new' Government includes 
r. an inner Cabinet of six deputy 
. Prime Ministers. They include 
General Kamal Hsssan Ali who 

- will head the Foreign Ministry 


and Mr. Abdel Razek .Abdel 
Meguid, title former Minister of 
Hanning, who becomes 
. economic supremo. It is not 
clear whether Mr- Sadat will 
formally t&k^.the tide of Prime 
Minister.,;... 

Hr. Sadat was deei^y pessi- 
mistic, about the chances of pro- 
gress : ft the autonomy talks 
before the M^y. 26 deadline and 
saidL-hfe Kad agreed to' a resump- 
tion- only aftfce personal request 
of President Carter. - •; 

:. ‘ .Ihfe .Tftkt. "round of talks in 
Israel last week had. not made 
any., progress — the reason for 
Egypt’s decision to suspend the 
negottatiODS— and Mr. * Sadat 
said the gap- between the two 
sides was_ “great, and formid- 
able.'? Btrt because Egypt was 
pledged to -continue with' -the. 
Camp David agreements a date 
for the resumption of talks 
would be fixed today. 

’’’.'ME, Sadat .announced that 


from today the prices of staple 
commodities were going to be 
. reduced.. He did -not say by how 
much or on what items. At the 
same time minimum wages were 
to . be increased by. 26 per cent 
and private sector worker were 
to get a 10 per cent increase. 

Foreign trade was to be 
“-rationalised." Social, insurance 
was to be extended, to every- 
one, supplementary . defence 
taxes, were to be abolished and 
the • budgetary- year was to be 
changed to run from July 
instead - of January. 

Well over a third of Mr. 
Sadat’s speech was devoted to 
religious problems between the 
Moslem community and the 
Coptic Christians who, form 
about a, tenth of. the population. 
The. .President accused - Coptic 
leaders- of participating in a 
conspiracy against him by 
appealing to world* *. church 
leaders to come to . their 
defence. . 



Uganda waits for Nyerere’s move 


BY MICHAEL HOLMAN IN NAIROBI 


Israel detains Jewish extremist 


BY DAVID LENNON IN 7BL AVIV 


ISRAELI security forces yester- 
day placed a Jewish right-wing 
extremist under administrative 
detention after reports that he 
was setting up an underground 
army to attack Arabs on. the 
occupied West Dank 
The . detained man. RabblMeta 
Kahane, 1 is an outspoken 
advocate of driving the Arabs 
•'nut of the “Land of Israel." 
- He leads the extreme nationalist 
Kach movement and he and his 


fotiowfere have been arrested on 
a number of previous occasions 
The ILS.-born Rabbi and one 
of his followers were detained 
under emergency defence regu- 
lations promulgated by the 
British rulers of Palestine in 
the 194L 

.4 The move- against the Rabbi, 
which was reported by Israel 
radio, appears to have been 
prompted by the discovery last 
week of an arms cache in a 


Jewisch theological se mina ry in 
east Jerusalem. Two .Israeli 
soldiers were arrested- ■ 
Rabbi Kahane- first came to 
prominence in the U.S. when he 
founded the Jewish Defence 
League which took militant 
action to defend the Jews' dur- 
ing inter communal Strife ih'TLS: 
cities'. -In the past decade he 
moved to Israel and. has. been 
involved in various anti-Arab 
activities .*• 


a- 
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Sanandaj recaptured from Kurds 


->■' BY ANDREW WHITLEY 

IRANIAN Government forces 
have captured: . the provincial 
" capital . of Sanandaj from 
. Kurdish guerrillas, after , more 
than ' a .* month of bitter" street 
; fighting. According to an' official 
statement the Government side 
' lost over 500 dead and wounded ' 
..during the battle. 

The Kurdish autonomists, an 
alliance hf leftwingers and 
the Socialist-inclined Kurdistan 
. Democratic Party— are believed 
to he. holding all the - main 
• Kurdish towns further- north. 

Reorganisation of the army, in 
the aftermath of .its lacklustre 


performance in the Kurdistan 
region is expected soon. Dr. 
MoStafa Cham ran, the Defence 
Minister, said this : would 
involve the purging of officers 
remaining from the Shah's 
regime and their replacement 
with a “real Islamic order" as 
well as the introduction of 
Moslem political commissars. 

. After . several premature 
declarations that Sanadaj had 
fallen, army and revolutionary 
guards- units appear to have 
taken control of the city of 
120,000 inhabitants on Tuesday. 
The remaining rebels were said 


to have palled out the previous 
night although there has- been 
no independent confirmation of 
the daim. - 

Cofiti truing! Kurdish resist- 
ance was discussed at a meeting 
of the National Security Council 
at which President Abo! Hassan 
Bani^Sadr presided ou Tuesday 

night, ^ . .. 

The gravity of the situation 
for the -Government is under- 
lined by the fact that two of 
the three border crossing 
points from Iran to Turkey j 
are effectively controlled by the j 
rebels, according to diplomats. < 


Mr. Mugabe: reassures • 
white farmers 

Mugabe’s 
policy 
put to MPs 

The primary objectives of Mr. 
Robert Mugabe’s Zimbabwe 
Government are to “ consolidate 
the peace ** and to proceed with 
‘reconstruction and resettle- 
ment,” Tony Hawkins reports 
from Salisbury. The Govern- 
ment’s programme Was outlined 
by President Canaan Banana 
yesterday when he opened the 
new state’s first session of Par- 
liament. He said a plan had 
been ‘devised to reconstruct and 
improve the rural economy and 
this would go hand in hand with 
a land redistribution pro- 
gramme. 

The President assured the 
country's 5,400 white farmers 
that the government would be 
careful to maintain the present 
commercial agricultural sector. 

. ' Mr. Banana promised a non- 
aligned stance in foreign 
policy. 

Kinshasa payment 

The central bank of Zaire has 
paid $58m (£26m) in fulfilment 
of its first obligation under an 
agreement made last month to 
reschedule 5434m in uninsured 
syndicated- credits’ from 122 
commercial banks. writes 
Michael Holman, recently in 
Kinshasa. The amount repre- 
sents all interest arrears as at 
January 31 and 10 per cent of 
principal arrears on the same 
date. , 

Morocco succession 

King Hassan of Morocco plans 
to revise the constitution so 
that his 16-year-old son,. Crown 
Prince Sidi Mohammed, could 
take over immediately if his 
father left the scene for any 
reason, out Rabat Correspon- 
dent reports. 


THE MILITARY Comm ission 
responsible for the overthrow 
of President Godfrey Binaisa of 
Uganda last night appeared to 
have established firm control of 
the capital," Kampala. 

Residents said the city, -was 
quiet, with little obvious mili- 
tary activity, though soldiers 
have been posted at strategic 
installations including the post 
.office’, - radio and* television 
centre, and airport. . 

Wbat haa so far been a blood- 
less coiip was . triggered - by 
President Binaisa’s attempt 
over the weekend . to dismiss 
Brigadier David Oyite Ojok as 
chief of staff. But . it .follows 
rumbling discontent with the 
U-month-old administration of 
Mr. .*’ Binaisa, successor - to 
PMfessor Yusuf [i Lule, himself 


ousted from office in June last 
year, only weeks after the over- 
throw Of Idi Amin. 

Reports of corruption at 
senior Government level had 
become rife, law and order was 
breaking down in Kampala, and' 
the 1 Government has failed to 
restore an economy devastated 
under -the Amin years and 
-battered during the liberation 
war. 

An emergency reconstruction 
programme had little effect and 
shortages of basic commodities 
continued against a background 
of three-figure inflation. 

The* Military Commission 
which has announced plans to 
set up a presidential commis- 
sion to run the country, is 
chaired by a civilian, Mr. Paul 
Muwanga. whom Mr. Binaisa 


had attempted to dismiss from 
the Cabinet earlier this year. 
Other members 'include the 
army- commander. Ma j. - Gen. 
Tito Okelo, Brig. . Ojok, and 
Col. Marum " • 

■ The - military commission said 
that Mr. Binaisa. who is appar- 
ently being- held unharmed at 
State House, Entebbe, 22 miles 
from the capital, had been 
“ relieved " of his position as 
President 

It remains uncertain where 
authority will finally rest, given 
the complex mix of personality, 
tribal and ideological factors. 
But a key figure remains Dr. 
Milton Obote, the former 
President "overthrown by Idi 
Amin, who has been Bring .in 
since 1871 m self-imposed exile 


in Tanzania. Dr. Obote has 
denied any links -with the- coup. 

He has said that he will 
return to Uganda later this 
month but his precise plans, are 
nuclear. Elections were duetto 
be held in ' December, but 'ill 
candidates had to stand under 
•the umbrella of the ruling 
Uganda National liberation 
Front. • 

Much will depend on 'the- role 
in the coming weeks of Presi- 
dent Julius Nyerere -oi - Tan- 
zania, whose army' 'was largely 
responsible for the overthrow, of 

Amin.- The 11,000' dr - more 
Tanzanian soldiers and- police 
still in Uganda are the 'only 
effective force, and it is doubtful 
that recent- developments could 
have takeD place without their 
support or at least acquiesence. 


Hint of accord over Kampuchea 


BY KATHRYN DAVIES IN SINGAPORE 


MALAYSIA’S Prime Minister, 
Datuk ' Hussein Otin, has given 
.the .first official confirmation 
.that, negotiations are uoder 
-way to. end the. diplomatic 
deadlock over Kampuchea. 

Speaking in - Singapore ■ on 
Tuesday- after two days of talks 
with that country’s Prime 
Minister. Mr. Lee Kuan. Yew, 
Datuk Hussein said that there 
had been “ suggestions ” by 
Vietnam to which the Thai 
Government bad responded 
positively. - 

Datuk Hussein said in Singa- 
pore that the main' concern of 


the five-nation Association of 
South East Asian Nations .was 
“the sovereignty and integrity 
jjf Thai! and.” Although Viet- 
namese troop withdrawals from 
Kampuchea were desirable, the 
stability of Thailand was upper- 
most in the minds of fellow 
ASEAN members. 

Rumours have been circulat- 
ing for some weeks in the 
ASEAN capitals that despite 
public intransigence over 
Kampuchea by Vietnam and the 
ASEAN governments, they 
were considering in private 
talks a solution in which the 
Vietnamese would withdraw 


some troops from Kampuchea -in 
return for recognition by 
ASEAN of a pro-Vietnamese 
government in Phnom Penrh. 
That would not necessarily be 
the present " Hang Satnrin 
regime. 

Such an accord would fall 
short of last November's United 
Nations’ resolution demanding 
total withdrawal of Vietnamese 
troops from Kampuchea. It also 
contradicts frequent statements 
by ASEAN leaders that they 
would not compromise on their 
demand for complete, with- 
drawal. 


S. African blacks accuse Colgate 


BY OUR JOHANNESBURG CORRESPONDENT 


THE CREDIBILITY of the U.S. 
multinationals' commitment to 
removing race discrimination in 
their South African plants 
suffered a blow yesterday when 
a leading company was accused 
of refusing to deal with a black 
trade union. 

The company is Colgate Palm- 
olive, which is regarded in the 
U.S. -as a “model company” in 
its implementation, of -the 
Sullivan principles: 

These principles, which have 
been signed by- most U-S. multi- 
nationals in * South ‘ Africa, 
commit employers to removing 
race discrimination in their 
plants and to acknowledging 
the right of black workers to 
belong to trade jwions. " • 


At a Press conference oh 
Tuesday, the - predominantly 
black Chemical Workers Indus- 
trial Union produced corre- 
spondence which disclosed that 
Colgate had rejected a petition 
signed by two-thirds of its black 
employees, calling on it to 
recognise the union. Colgate 
workers also alleged that 
advancement of black workers 
to skilled positions was 
“extremely slow.” 

In a letter tothe union, Col- 
gate said: “We are opposed 
to the unionisation of our 
workforce because we firmly 
believe that . .no trade union 
can do more for our employees 
than we can." 

Cojgate also- said, it would re- 


quire the union to meet 'a num- 
ber of requirements, as* well as 
gaining registration with the 
South African authorities, be- 
fore entering into any discus- 
sions with - it 

The union's .general secre- 
tary, Miss Nombusa Dlamini, 
accused tbe company "of .“ im- 
plicity endorsing Government 
policy" by demanding that the 
union register. Although her 
union has applied to the 
Government for e^stration,. it 
has demanded that’-, it ’ be 
afforded non-racial status 

A company official said no 
comment could be made on the 
allegations nntil the. managing 
Sector returned t from holiday 
next week. • 


Bangladesh 
disappointed 
at aid talks 

By David White in Parts 

BANGLADESH .has- failed at an 
aid group meeting in Paris to 
obtain the full $1.5bn f£665ml. 
which it was looking for to 
embark on a new development 
programme. 

Mr. Saifur Rahman, the 
Finance Minister, said he was 
disappointed most by the res- 
ponse from Britain, which for 
the second year running, had 
made no new financial commit- 
ment. 

The aid group of 13 Western 
countries and five international 
.institutions, meeting under the 
chairmanship of the World 
Bank, pledged new aid for the 
financial year beginning in July 
or about $1.3bn. the same as In 
the current year. The figure 
included $300tn in food aid. In 
real terms, Bangladesh officials 
said, this meant a drop.of about 
15 per cent. • 

Mr. Rahman said he had 
expected a more liberal and 
flexible approach to the 
j country's aid request, particu- 
larly since thej coming financial 
year was the first of a new five- 
year plan. The shortfall' would 
force Bangladesh to reduce’ Its 
targets, even in the crucial 
sector of rural development 
which was due to take up half 
the total development . outlay. 

The country's ability' to main- 
tain democratic institutions 
depended to a large extent on 
improving the living -standards 
of the 80 per cent of the jwpu- 
lation ■ who were Below ~ the 
•“ poverty line.”’ . 
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AMERICAN NEWS 


Ian Hargreaves in New York looks at changes in labour relations 

Union chiefs in the corporate jungle 


WORLD T RADE NEWS 

Daimler Benz and MAN 


AMERICAN businessmen are 
not sure whether Tuesday’s 
election of Mr. Douglas Fraser 
to the Chrysler board of direc- 
tors is just .another outrage to 
the philosophy of free enter- 
prise. perpetrated by a lost 
company, or a ramble of thun- 
der which will enevtually send 
other top executives running 
for their umbrellas. 

There is no doubt, however, 
that Mr. Fraser would not he 
joining the board— the first 
U.S. union -leader to take such 
a step — but for Chrysler’s finan- 
cial woes. 

He would insist his union 
members are being rewarded 
for the extraordinary co-opera- 
tion the yhave shown in the 
shrinking of Chrysler, the . 
acceptance of cuts in an agreed 
wage contract, and the mobili- 
sation of the United Auto 
Workers’ Union blunderbuss, in . 
Washington to aid Chrysler’s 
lobbying. 

There is equally no doubt 
that most businessmen oppose 
Mr. Fraser’s election. They fear 
that the very principle of direc- 
torial responsibility to represent 
all shareholders is being . in- 
truded on by a man who made 
it dear he was joining the 
board to represent primarily 
his members' interests. 

: Mr. Thomas Murphy, chair- 
man of General Motors, has 
made his position quite dean 
“ Directors, in my judgment, 
should not be elected because 
they represent some particular 
constituency. That would be 
the wrong way to go." 

The union can claim that the 
company’s employee stock par- 
ticipation plans will lead to 
union members becoming sub- 
stantial shareholders in Chysler. 
Mr. Fraser estimates bis own 
members will hold 15 per cent 
of the .common stock by 1984. 
Other employees and retired 
employees, mainly white-collar, 
already own 30 per cent of 
common shares. 

Mr. Fraser is rather obviously 
enjoying some of the fuss. He 
had ah early reputation as a 
Socialist sympathiser, but over 
the years that has changed. He 
is thought of now less as 
embracing a particular political 
philosophy than as generally 
liking to be considered a front- - 
runner tin labour philosophy and 
straightforward wage- bargain 
tag. 


His Glaswegian origins are 
inaudible in his speech, but still 
visible- in his habit of speaking 
from one side of his mouth and 
raising his hand as he makes a 
strong point He would not look 
out of place on Clydeside. 

More important, he will not 

look out of place at a Chrysler 

headed by Lee laeoeca, a man 
fired by Henry Ford from the 
Ford presidency because Ford 
decided he did not like bis 
individualistic style enough to 
allow him to make the natural 


naturally falls is Mr. Lane Kirk- 
land, now in his sixth full month 
as president of the American 
Federation of Labour— Congress 
of Industrial Organisations 
(AFL-CIO). 

Mr. Kirkland, who Inherited 
the mantle held gruffly and 
some feel stiflingly for a quarter 
of a century by Mr. George 
Meany, has himself made a small 
piece of history in the last week. 

He was present at the annual 
meeting of the Business Council, 
a forum of the country's top 



Mr. Douglas Fraser, left; the car workers’ leader, and Mr. 
Lane Kirkland, right, the AFL-CIO president. 


progression to the chairman- 
ship. Mr. Fraser and Mr. 
Iacocca, by all accounts, have 
become dose personal friends. 

The sense of social and poli- 
tical mission- in Mr. Iacocca’s 
chairmanship over the past six 
months has gradually become 
an essential component of his 
morale-raising chorus about the 
dawn of “the. new Chrysler." So 
it was no surprise to hear him 
at Tuesday’s annual meeting 
backing the union's position on 
restricting Japanese car imports 
to the U.S. on the grounds that 
the U.S. industry is vulnerable 
because it stands “on the cut- 
ting edge of. change” of U.S. 
society. 

That rhetoric may be over- 
stated. but the U.S. labour 
movement is - undergoing 
changes both at the top' and at 
the grass roots. The problem 
is That it Is still far from dear 
whether these currents of 
change are moving in the same 
direction,- or whether anyone 
has the strength and vision to 
make them do so. 

The man on whom this task 


executives, at The Homestead, 
a select hotel in the lush hills 
of 'Virginia. 

“ What’s a trade union leader 
doing in a non-union hotel, in a 
Right to Work state, talking to 
the Business Council?” asked 
one reporter. (Several states, 
particularly in the South, have 
passed “ Right to Work" laws 
making the closed shop illegal) 

“ I don’t believe tftatthe trade 
union movement is well served 
when those who represent it talk 
onl yto themselves. It gets a 
little boring; It’s too easy to 
reach agreement" he replied. 

In his private session with the 
council, he said, he had offered 
a history of the labour move- 
ment its philosophical objec- 
tives. the benefits of the 
adversary process in bargain- 
ing .and the degree to which the 
adversary pose could be 
dropped in issues of mutual con- 
cern between labour and busi- 
ness. 

This is hardly revolutionary 
stuff to European ears, and 
indeed one was struck by the 
very naivety of Mr. Kirkland's 


first principles approach. 

But it does signal a willing- 
ness to meet on common 
Kirkland is looking beyond bis 
national accord with Mr. 
Carter’s Administration on wage 
and price restraint to a modus 
vhrendi with a Republican 
Administ ration, should that 
come to pass in November. 

This is all part of the bridge- 
building style which has so far 
characterised Mr. Kirkland’s 
presidency, as he baa opened 
the doors to re-affiliation with 
the AFL-CIO for three big out- 
sider unions — the United Auto 
Workets, the Teamsters and the 
Mine Workers. He has also 
— although it is astonishing that 
this has not happened pre- 
viously. even during Mr. 
Messy’s regime — supported 
moves to include female repre- 
sentatives on the AFL-ClO’s 
executive council 

The- elementary nature of 
these steps is thrown into 
sharper focus by the scale of 
some of the problems facing 
U.S. labour. Aside from the 
pressures caused by the reces- 
sion and-' the decline in U.S. 
industrial competitiveness, now 
serious in some industries, 
organised labour is suffering 
from • declining influence 
because of the drift of jobs and 
industrial power fa?m the north- 
east and mid-west to the sunbelt 
states. Only. 24 per cent of 
non-agricultural workers belong 
to a union, and in states which 
possess Right to Work laws the 
ratio is. 8.9 per cent. 

Deep differences exist over 
key areas of policy. Hr. Kirk- 
land, for example, is lukewarm, 
to say the least, about union 
leaders joining boards. There 
is nq agreement on protection 
against imports, or on broad 
economic policy. There is also 
tile question of how to channel 
the shopfloor interest in 
“quality of work" schemes, an 
idea borrowed from the 
Japanese, which entails worker 
committees suggesting improve- 
ments in working practices. 

-In justifying his presence a£ 
The Homestead, Mr. Kirkland 
commented: “When you’re a 
missionary, you have to go out 
into the jungle.** For Mr. Kirk- 
land’s presidency, there are 
many more jungles than the 
one containing chief executives 
in smart hotels. 


Carter and Reagan could secure 
party nominations this month ; 


BY JUREK MARTIN, UAL EDITOR IN WASHINGTON 


BOTH President Jimmy Carter 
and Mr. Ronald Reagan could be 
assured of the Democratic and 
Republican party Presidential 
nominations before the mlimatic 
round of primary elections on 
June 3. 

This seemed likely in the 
wake of their convincing wins 
over Senator Edward Kennedy 
and Mr. George Bush in Tues- 
day’s primaries in Maryland and 
Nebraska. 

In ■ both states, Mr. Carter 
teat Mr. Kennedy by identical 
47-38 per cent margins. In 
Maryland, where Mr. Carter bad 
been embarrased by California 
Governor Jerry Brown in the 
1976 primary. Senator Kennedy 
only carried the counties adja- 
cent to Washington. 

Mr. Carter's delegate haul in 


On the Republican side, Mr. 
Reagan carried Maryland by 48 
per cent to Mr. Bush’s 41 per 
cent and normally ultra-conser- 
vative Nebraska by an over- 
whelming 77 to 16 per cent His 
40 delegates bring him up to 
nearly 900 of the 998 needed, 
compared with only about 180 
for Mr. Bush. 

There were warning signs for 
both frontrunners, however, of 
public disaffection over the 
choice of Presidential candidates 
likely to be on offer in Novem- 
ber. Turnout was not high, the 
uncommitted vote in both states 
ran at about 10 per cent and in 
Maryland, Mr. John Anderson, 
the independent candidat'. 
scored about 10 per cent on the 
Republican ballot, in which his 
name appeared in spite of his 


and 101 Republican delegates. 
On May 27, the battlegrounds 
are in Arkansas, Idaho and 
Kentucky, with a total of 112 
Democratic and 84 Republican 
delegates at stake. 

In most of these six states, 
Mr. Carter and Mr. Reagan are 
favoured, and it seems a near 
certainty that Mr. Reagan in 
particular, will have his 
nomination secured by then. 

It also seems as though the 
two leaders will have a free 
ride on June 3. the biggest 
primary day of the year, with 
California, New Jersey and 
Ohio heading the list, of nine 
primaries. 

A Los Angeles Times poH 


yesterday found that, in Cali- 
Mr. Reagan led the 


the two states of 46, versus 36 . withdrawal from the party race. 


for the Senator, now gives him, 
according to most counts,- well 
over 1.500 of the 1,666 needed 
for the nomination, compared 
with just over 800 for Mr. 
Kennedy. 


Next week, the primaries 
move to Oregon, where both 
Mr. Kennedy- and Mr. Bush 
campaigned yesterday. . and 
vide a further 180 Democratic 
Michigan, which together pro- 


forma. 

President by just 47 to 43 per 
cent in a straight fight, but 
•that in a race, including Mr. 
Anderson, Mr. Reagan had 10 
per cent against only 28 per 
cent for Mr. Carter and a 
surprisingly high 27 per cent 
for Mr. Anderson. 


Venezuela claims $240m oil tax 


BY KIM FUAD IN CARACAS 


THE VENEZUELAN Superior 
Income Tax Tribunal announced 
on Tuesday that it has approved 
controversial claims against 
Exxon and Mobil for 6240m 
(£106m). The claims form part 
of a package of over 8600m in 
back taxes lodged in 1976 by 
the Venezuelan comptroller- 
general against more than 30 
foreign oil companies which 
operated in Venezuela before 
the nationalisation of the oil 
industr yin 1976. 


by the 


Supreme Court 
companies. 

Earlier this year ,a smaller 
foreign, oil company. American 
Petrofina, took the comptroller- 
general’s claim against it to the 
Supreme Court, where it lost its 
appeal due to procedual irregu- 
larities and was ordered to pay 
over $2 7m in back taxes. 

But other oil companies affected 
by the claims expect their cases 
will be decided in their favour 
by the Supreme Court. 


It is understood the income- 
tax court’s decision will be 
appealed before the Venezuelan 


The comptroller - general’s 
claims are based on a contro- 
versial interpretation of a 1970 


tax reform which insists the 
companies pay retroactive taxes 
for 1970 based on price in. 
creases announced for 1971. 

The- claims have seriously 
affected relations between Vene- 
zuela and the companies which 
once operated in the country 
and still purchase about half 
Venezuela's 1.8m barrels per day 
exports. 

In the past, tax claims have 
been settled through negotia- 
tion, with oil companies usually 
paying about a third. In' 1866, 
the -. companies settled 8500m 
tack tax claims with a 8150m 
payment 


’MILAN' 
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MERCATO 1TALIANO DELLA PELLETTEfUA 
(ITALIAN -LEATHERGOODS EXHIBITION) 

5-9 June 7980 

Oh Jtma 9 «w went wffl efoee at 6 pje. 

at the Pavilion 30 (Piazza 6 Febbraioj 
in the Milan Fair grounds 


■ Promoted by SV1P 
fowiteto SvBuppo Vencfte Fefletteria) 

Solo and comptats panorama of the Italian tealhergooda pro- 
duction, whore all the Dalian manufacturers meet twice' a~Vtir 
with buyers from all over the world. 

At the MIPELara displayed; leather hams tor. gats, office » TtV-l w_ 
suitcases, travelling bags, handbags, belts, umbrellas, small 
leather Items, wallets, coordinates, leather garments, skins and 
substitutes, fabric*, buddae and fasten***, le e the mo odr acces- 
sories, featfrogoods machinery, sundry articles, The onty seeds! - 
lied- market-show reserved exclusively {or buyers.. There wiB be 
displayed the novelty samples for Autumn -Winter 680-81 

Other exhibitions 911980: 


■UNO 23*27 OCTOBER 1900 


See - Mini —ns i W Aj -n ee Bw m m tfENMa-euBansaesnaatte 
Wee ana* mu — — 


Cuba blames 
CIA in Bahama 
gunboat row 


Murdoch 
denies 
U.S. loan 


irregularity 


By David Buchan in TVashingtwi 


MB. BUPEBT MURDOCH, the 
publishing magnate and entre- 
preneur. has told a ' U.S. 
Senate committee that there 
was absolutely no connection 
between a low interest UJS. 
Government loan to an Aus- 
tralian airline he owned and a 
political endorsement of Presi- 
dent Jimmy Carter by the New 
York Post, another part of the 
Murdoch empire. 

Mr. Murdoch said the Post's 
endorsement “ was totally un- 
related to any matter beyond 
the merits of the candidates.” 
But he conceded it was unfor- 
tunate timing for him to have 
met the president of the 
Export-Import Bank, Mr. John 
Moore, In Washington last 
February on the same day as 
he had a political ” lunch 
with President Carter. 

Mr. Murdoch was the last 
witness to appear before the 
two-day Senate Banking Com- 
mittee bearing. The com- 
mittee chairman. Senator 
William Proxmire, said at foe 
outset and conclusion of foe 
hearing that there was no 
firm evidence suggesting that 
the f290m loan to Ansett 
Airlines — to boy U JS.-made 
Boeing aircr aft — was politic- 
ally motivated. 


But foe hearing, which as 
Senator Proxmire put - it 
centred on a curious “series 
of coincidences," did focus 
criticism .on the role of the 
Exhn Bank’s president. It 
also provided an nimmal 
opportunity for some Senators 
to tell Mr. Murdoch what they 
thought of his brand of 
"British - style ., smear 

journalism.” 


By Nidd Idly in Nassau 
THE CUBAN Government has 
claimed the U.S. Central Intelli- 
gence Agency was involved in 
the sinking of a Bahamian naval 
vessel by Cuban jet fighters last 
weekend after it had .seized 
two Cuban fishing boats for 
fishing in Bahamian waters. 

' ’ Sr: Isidore - Malmierca, the 
Cuban Foreign Minister,, said 
in a message to the Bahamas 
.Government that the CIA had 
instigated the attack to create 
conflict between Cuba and foe. 
Bahamas. A high-ranking Cuban 
delegation .was to have returned 
to Nassau on Tuesday for a 
second round of talks to settle 
tensions over the incident but 
Sr. Malmierca .transmitted the 
text of an -editorial from the 
Cuban party newspaper to foe 
Bahamian authorities instead, 
saying it constituted foe official 
Cuban position. 


- Senators Donald Rlegle and 
A dial Stevenson, repeatedly 
referred to the Post’s recent 
investigations of 'aspects of 
foe life of Senator Edward 
Kennedy. 

The Senators complained 
that the Post’s racy tabloid 
approach to UJS. polities and 
politicians was something 
new In American life, and 
ri early as libera] -'Democrats 
they were inclined to. take 
Senator Kennedy’s side cm 
reading . 'stories . headlined 
“ Ted’s, Secret Parties." 

Mr. Murdoch retorted that 
even if this was “ a smear 
job, it had no connection with 
' the affair under discussion 
here today." ■ 

Mr. Murdoch and Hr. 
Moon both claimed ft at the 
terms of the Exfan loan to 
"Ahsett— at an average 8J. per 
tent it was lower than pre- 
vious aircraft purchase 
credits fay the ban* — were 
dictated by foe need to match 
or better foe very good credit 
offered by foe European con- 
sortium ttTing to sell foe 
Airbus to Ansett 


Appeal to 
avoid formal 
curbs on 
Japan TVs 


By Gnjr.de fcaqoferes 


THE S UBST IT U TIO N of for- 
mat EEC restrictions for exist- 
ixxg voluntary restraints on 
UK imports of Japanese tele- 
visions • and music centres 
■would be “ a tragedy,” said Mr. 
Brian Reilly, chairman of the 
British subsidiary of National 
Panasonic of Japan. 

He told the Radio Industries 
Club of Scotland that the exist- 
ing arangements. negotiated 
Between British and Japanese 
manufacturers,- had worked 
well aqd were based on fruitful 
co-operation and mutual trust. 

It would sot be in foe in- 
terests of either side if this 
relationship were discarded in 
favour of formal ESC curbs 
of the kind white the Euro- 
pean Commission is being 
urged to consider fay some Con- 
tinental television manufac- 
turers. 

The volume of direct 
Japanese colour television 
exports to foe EEC had often 
been exaggerated and amounted 
to only five per cent of total 
sales. Sets made, in Japan also 
cost more than those made in 
foe UK. 

The proportion of European- 
vision .tabes made in Japan was 
about 20 per cent. But Mr. 
Reilly suggested that European 
set manufacturers were deliber- 
ately not buying all their tubes 
from European companies 
because they wished to avoid 
giving them a monopoly over 
supplies. 


Procurement 
talks head 
for stalemate 


By Richard C. Hanson in Tokyo 


UJS. AND JAPANESE trade offi- 
cials are unlikely to reach any 
solution on foe issue of opening 
the giant Nippon Telegraph and 
Telephone system to procure- 
ment of foreign-made products 
during bilateral trade talks 
which end today. 

The.U.S. side so far reports 
no progress on foe NTT pro- 
curement problem. They warned 
that Japanese companies could 
be excluded from bidding for 
U.S. Government contracts if a 
solution is not found in foe next 
seven month. Japan at present 
holds a small share of those 
contracts. .... .. 

Officials said that the Japa- 
nese Government is. preparing 
to announce a “package” of 
steps aimed at resolving foe 
motor trade controversy. 

The Americas side, however, 
still expressed strong dissatis- 
faction with foe attitude of some 
of the major Japanese motor 
companies toward building 
plants in America. Toyota, was 
singled out as being "totally 
insensitive” to' foe political 
pressures building up in foe 
UA 


plan Turkish motor 



BY MET W MUNIR W ANKARA 


TWO W. GERMAN" companies, 
Daimler Benz and UAJL. are 
reported to have separately sub- 
mitted plans to foe Turkish 
authorities for the manufacture 
of diesel fengfoes and commer- 
cial vehicles in Turkey, a senior 
British official saidfapre. 


Both Balmier Benz and 
MAN. have investments til 
Turkey’s motor sector as joint 
ventures with local private 
companies. Daimler Bern has 
been running a bus assembly 
plant in Istanbul for several 
years. It has a 36 per cent 
share in foe factory white last 
year produced just over 900 


buses* - . ' i 

MAN. already has a tnite 
and . bus assembly plant in 
Turkey and its diesel engine 
factory would complement these 
existing operations. It to* » 
33 per cent interest in the 
present assembly pUmt and a 
similar share can be expected 
in foe engine plant which is 
Mkely to involve a total invest- 
ment of some DM 50m (£12m). 

Details of the new projects 
are sc an t though Daimler Bens 
is reported to be considering an 
annual capacity of between 
25,000 and 30.00 engines. 

Meanwhile the Turkish 
Government is also understood 


to be considering the iawmfse. 
tore of diesel .engines under foe - 
umbrella of the wholly state- 
owned TUMOSAN company, tt- 
ls also considering foe sale of - 
put of TUMOGAfTa shares to- 
foe private sector both fo bring 
foe private and public sections 
together and to attract foreign 
capital. ’• 

Coming after the mscfcwuro 
or Citroen's plans to build r a 
car raetoty in Turkey, at an 
estimated cost of between/ 
5500m and 3900m, the West 
German projects seem to tuft -, 
cate foe beginning of a revival.; 
In international business In/ 
terest In Tnrtey. 


Ford van sales jump in Europe 


BY OUR INDUSTRIAL STAFF 


FORD CLAIMS that sales of It 
commercial vehicles in Europe 
reached a record of 53,500 dur- 
ing the first quarter of 1980. 

This was a. 19.4 per cent in 
crease- on foe same period in 
the previous record year, 1973. 

Ford Tnaiwtain^ that this per- 
formance made it the tap-eefiing 
commercial vehicle manufactur- 
er in Europe with a 1511 per 
cent share of foe total market 

In March alone, with sales of 


19400, Ford set another record 
beating fay 10.4 per cent foe 
previous faest-ever monthly total 
—-achieved in Stay, 1979. 

The Ford figure covers IS 
countries, and Mr Alex Trotman, 
vice-president of track opera 
tions said: “Although we can 
foresee a general slow-down in 
foe European market later in 
the year, demand for our pro- 
ducts is strong." 


Ford's strength in foe com- 


mercial vehicle fleW is at foe 
tighter end of the market The 
Transit van, in particular, gives 
a big boost to unit sales. 

In the first quarter sales of. 
foe Transit,- made at Amster- 
dam and Dagenham, totalled., 
34,500 units, a 31 per cent im: 
provom ent on foe record 1970 

three-month figures. The vehicle, 

captured 19.6 per cent of *JT' 
medium commercial sales and 
making the Transit foe best 
seller in this segment. 


Volvo go-ahead seen for Peru 


BY DOREEN GILLESPIE IN UMA 


PERU HAS shortlisted Volvo 
of Sweden to assemble heavy 
trucks here under the Andean 
Pact agreement with Bolivia, 
Ecuador. Colombia, and Vene- 
zuela to develop a regional 
motor industry. Renault of 
France is listed in second place 
shsould foe negotiating commis- 
sion for any reason fail to reach 
final agreement with Volvo. 

Volvo* however, has lost its 
bid for the medium-size truck 
project for which it was also 
bidding and white is expected 
to be allocated to Ford or 
General .Motors. Volvo, which 


has already been assembling 
heavy-duty trucks in Peru tor 
the past ten years, is to con- 
tinue to build its 19-ton N-12 
modeL 


There are currently some 
10.000 Volvo trucks and buses 
on the road. Assembly last year 
totalled 628 vehicles with Volvo 
also exporting n a small scale to 
Bolivia. Chile and Colombia. 
The company is expected to in- 
vest another $160xn in Peru iu 
addition to existing investment 
in a forge and foundry and a 
Peruvian diesel engine company 


which supplies foe assembly 
plant. 

Peru previously shortlisted 
Volkswagen to assemble the 
Passat /in Peru as well as a 
medium-size truck for the 
Andean Pact programme under 
which Peru has been assigned 
assembly of two medium-sized 
passenger cars, two medium- 
sized trucks and a heavy duty 
truck. The deadline by which 
the Andean Pact countries have 
to select foe models they arc 
to assemble has been .con* 
tin u ally postponed. The latest 
date set is end-May. 


Shipping deal irks Danes 


BY HILARY BARNES IN COPENHAGEN 


THE ASSOCIATION of Danish 
Shipowners has protested 
sharply against what it claims 
is a protective shipping clause 
in a crude oil contract between 
a Danish state corporation and 
the Saudi authorities. 

The contract includes a clause 
which gives the seller — in this 
case the Saudis— a preferential 
right to use ships owned by foe 
selling nation if foe economic 
and other 'conditions offered by 
the Saudi Arabian owner are 
comparable. - with conditions 
offered byffther owners. 

„ The Danish shipowners say 


that this is a breach of foe 
liberal shipping policy which 
has been pursued by Danish 
Governments rince the last 
century. 


But Mr. Poul Nielsson. foe 
Energy Minister, who was in 
Oslo earlier this week, was 
quoted here as saying that foe 
danse was a standard one in all 
Saudi contracts for oil sales to 
private companies, and as the 
Saudi Arabians do not have 
sufficient tanker capacity it was 
unlikely to have much practical 
significance 


Japan, Mexico 
in steel study 


B)r William Chhlttt 

THE NEW Iron Resources 
Development Company 
(NIRDC), which represents 95 
per cent of Japan’s raw steel 
producers, has awarded a con- 
tract to Mexico’s private steel 


company, Hylsa, to draw up a 
rasibil ‘ 


feasibility study on establishing 
a 600,000 tons o year steel mill. 
Hylsa developed the direct re- 
duction process 
The study will decide where 
the mill should be sited — state 
Mexico has abundant natural 


gas supplies the mill could be 
here. 


located 


Charles Batchelor analyses Dutch trade with . Indonesia 


Close links in spite of tensions 


BUSINESSMEN AND trade 
officials in foe Netherlands are 
hoping that the first visit by a 
Dutch Prime Minister to foe 
farmer colony of Indonesia will 
boost trading links between foe 
two countries. Mr. Dries Van 
Agt and his Foreign Minister. 
Mr. Chris Van Der -Klaauw, 
have recently completed what 
they described as a highly 
successful round of talks with 
Indonesian leaders. 

The 30 years of Indonesian 
independence, coming after 350 
years of Dutch colonial role, 
have not been marked by 
harmony between the two coun- 
tries. Good- relations have been 
hampered by numerous tad- 
dents following the withdrawal 
of the Dutch under United 
Nations and U.S.' pressure 4n 
1949. 

The most spectacular of these 
in recent years were foe efforts 
of a minority of the Sooth 
Holuccan community In The 
Netherlands- to draw attention 
by a series of hostage-takings to 
their claim to independence for 
their homeland from Indonesia. 
Both Governments now take the 
view, however, that the South 
Moluccas issue is an internal 
Dutch problem- • 

Despite these and other ten- 
sions. foe Netherlands is one of 
Indonesia’s largest trading part- 
ners and its most important 
export market in Europe. There 
is little doubt, though, that foe 
delicate political relations, com- 
bined with a -number of 
economic factors, have curbed 
Dutch trade with an enormous 
potential market. Indonesia’s 
I40m inhabitants make it foe 
fifth, most heavily populated 
country in the world. . 

The delicacy of Butch links 
with 'its former colony is 
emphasised by the caution with 
which both rides approach a dis- 
cussion of the issue. Dutch 
officials preferred their com- 
ments to be off the record while 
Algemene Bank Nederland, 
which has close business con- 
tacts with Indonesia, -was unable 
to provide an official to comment 
on trade questions. 

The Netherlands accounts for 
about -4 per cent of Xndosian 
imports and, after Japan, the 
Ujs. and West Germany, is foe 
most important source of 


supply. It is followed closely by 
Australia, foe UK. and France. 

Dutch exports consist largely 
of machinery, diesel motors, 
chemical and pharmaceuticals 
and dairy products such as milk 
and cream. It also supplies tele- 
communications equipment, air- 
craft and ships, though these 
large orders tend to distort foe 
underlying pattern of a slow 
but steady growth of exports. 

The Netherlands takes about 
10 per cent of Indonesia’s 
exports though it is once again 


concern of businessmen and 
Government alike. In foe area 
of food and dairy products 
Australia is a formidable local 
competitor while Japan and 
increasingly India are low-cost 
competitors for machinery and 
other sophisticated products. 

Indonesia’s third five-year 
development plan places - a 
strong emphasis on foe develop- 
ment of local industry. While 
foe agricultural , sector is 
planned to expand hy 3.5 per 
cent annually industry, must 
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a runner-up to. Japan and the grow by U per cent a year, foe 
U-S. and is closely followed by building sector by 9 per cent 
west ^Germany, Italy and and transport and communlce- 
Australoa. It is traditionally a tions by 10 per cent 
customer for coffee, cattle feed, r~ . 

tobacco .vegetable oils and fats. f i s , therefore, has 

^ switched to investment locally 


rubber, tea, spices and wood. 

Between 1970 and 1976 the 
Netherlands moved from a small 
deficit in trade with Indonesia 
to Increasing surpluses culminat- 
ing in a surplus of just over 
FI 200m (£44«2m) in 1976. 
Import curbs reduced foe 
volume of exports and size of 
foe surplus in 1977, while foe 
surprise 3SB per cent devalua- 
tion of the rupiah in 1978 
increased foe pressure on Dutch 
and other exporters in that year. 

The long transport route 
which pushes up freight charges 
is a major obstacle to Dutch 
companies, said Miss . Koes- 
tarinak Soenarpo, trade attache 
at the Indonesian embassy in 
The Hague. The Japanese have 
made good use of Indonesia’s 
proximity and of aggressive 
marketing to build, up a 
dominating position. Some 
Indonesians feel Dutch business- 
men are- not active enough, 
though Dutch trade officials 
deny this.' 

The problems faring Dutch 
exporters are not unique to 
trade with Indonesia. High wage 
and social security costs have 
priced -Dutch products out of 
many markets to the growing 


and away from exports, Indo- 
nesia has streamlined a 
relaxed procedure for approv- 
ing foreign investment, but foe 
controls which are still exer- 
cised and foe general rule that 
only joint ventures with a 
maxi m u m foreign share of 49 
per cent are permitted are seen 


by some businessmen as", 
deterrent. 

The Netherlands ranked lift 
in foe table of foreign investoi 
in Indonesia in 197S with spew 
ing of $230m. This meant th 
Dutch were foe foremost Eun 
pean investors in that '-yea 
exceeded only by Japan, 'th 
U.S,, Hong Kong and • th 
Philippines. More than 70- Bute 
companies are established J 
Indonesia including such Dutc 
multinationals as Philip 
Unilever and" Shell as well i 
companies involved in the col 
struction industry, brewinj 
coatings pharmaceuticals an 
food processing equipment- — 

The Netherlands has mail 
tained firm links with Indonesi 
by means of its chairmanship { 
ICCT — l foe intergovernmenli 
group on Indonesia. Thia- eo) 
sists of a number of indust rift 
ised countries in Westec 
Europe. Japan, foe U.S., Aw 
tv alia and Canada as well i 
organisations such as the.Worl 
Bank foe UN and the . Asia 
Development Bank, which ogre 
an -annual aid programme' fc 
Indonesia. 

The tggj members met apaf 
in Amsterdam last week t 
discuss aid for the -.next J 
months and agreed on an li 
crease in aid to ?2.1bn thi*yea 
7° e Netherlands contribute 
fJSm of the $l.9bn donated i 
the form of grants and sol 
loans in 1979-80. 
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BY MICHAEL CASSSU. - 

BUILDING SOCIETY receipts 
rose is April to their highest 
point for six months, although 
mortgage advances continued to 
run well below the level neces- 
sary to meet .demand. ... 

•Net receipts .< last month 
climbed .to £2 66m • from the 
March total of: £200m— the 
highest level achieved since 
October, 1979, when they 
reached £544m, according, to "tbe 
Boilding Societies Association.' 
-The societies also , received- 
£314m in mortgage repayments, 
which is available for retending. 
At the same time £l36m in 
interest was credited to in- 
vestors’ accounts. ' 

The net inflow of funds 
remains far short of prevailing 
mortgage . demand. ' and the 
societies' -difficulties in supply- 


up again 


ing the mortgage market have 
been exacerbated by the recent 
increases in house prices. 

In the first - four months . of 
1980 they advanced £2.66bu to 
homebuyers, a near-repeat of 
the early 1979 performance, but 
house price inflation saw the 
actual number of loans fall from 
244.000 : tO- 209,000 between 
January and the end of April 
compared with the same period 
last year. - , 

The improvement- in receipts 
last- month Will, however, be 
.welcome news to the societies 
who believe that their competi- 
tive position should- have im- 
proved now that the impact of 
the 19th issue of National 
Savings Certificates is wearing 
off.'V -. : . . 

,.' Commenting on the April 


figures, Mr. Norman Griggs, 
secretary-general of the Build 
ing Societies Association, said: 
“ The societies, . like so. many 
other; sectors of the economy, 
are anxiously waiting for the 
general level of interest rates 
to fall. This will, make their 
own investment rates more com- 
petitive and shorten the queues 
of would-be home buyers." 

Last month ’ the societies 
managed .to advance £676m to 
house purchasers against £709m 
in the previous month. At one 
stage last year monthly, ad- 
vances reached nearly £850m. - 

In April a further £75.6m was 
promised to mortgage applicants 
compared with £819m in March. 
At the end of last month, the 
societies were committed to- lend 
£2.03bn to borrowers.' — 


No special funds for council tenants 


BY ANDREW TAYLOR 


BUILDING . societies are .un- 
likely to set aside special funds' 
for council house tenants to buy 
their oWn homes. 

. Mr. Leonard Williams, chair- 
man of the Building Societies 
Association told a Commons 
select committee on Tuesday 
that such a move would be in- 
apprpriate. Societies had insuffi- 
cient funds - to - met existing 
mortgage demand, but' council' 
house tenants could, expect the 
same- consideratio as . other 
building satiety investors seek- 
ing loans. . 

The Government has said it 


expects at least 30 per cent of 
the nanflee to enable council 
tenants to buy -their own homes 
-to be provided from outside the 
public sector. Under proposed 
legislation council tenants will 
have the. right to a local 
authority mortgage. . 

Mr. Williams said any increase 
in building society lending for 


council, house purchases would 
ins 


mean ' fewer ‘ loans for other 
house., buyers, higher mortgage 
rates, or both. 

One way of ensuring adequate 
funds would he. for societies to 
charge competitive ' ' interest 


rates. . Mr. Williams estimated 
that the recommended mortgage 
rate might have to rise by three 
or four points above the present 
15 per cent if societies, were to 
meet a high proportion of 
additional borrowing from 
council tenants. 

' Any further rise in the 
mortgage rate was out of the 
question unless there was 
further increase in interest 
rates generally. 

-Instead, building societies 
have indicated that their rates 
are likely to decline at a slower 
pace when other rates fall. 


Deloitte at top of 




v BY ROBERT .CCTTWEIJL 

? DELOITTE, HASKINS AND SEIXS has risen to challenge 
Peat, Marwick and Mitchell as the largest British accounting 
practice, according to figures prepared from fee income by the 
Financial Times Business Information Service. Deloittes climbs 
from third to equal first, while Enmt and Whinney slips bade 
from last year’s' second place to third. 

The table is a belter indicator of broad bands than precise 
rankings. Estimates had to he used In several cases where 
practices declined to supply income data. A number of practices 
edged their f?e totals upwards — and In one case downwards — 
after bring shown the tribile In draft form. 

These top 29 firms- account for fees totalling about £400m. 
More than ludf is apoken for by the top haifdoxen, and total 
receipts are £W0m ahead of last year. The growth is particularly 
pronounced among smaller : firms. ' - Fee Income is up 25 per , 
cent at, Peat V more titan 50 per cent at Spicer and Peglecr 
’and 44 per at St«y Hnywnrd; • 

Tbe domibanee of the big. eight firms is broken only by 
‘Thornton Baker, which -announced this month: that it will be - 
founding a Joint International company.: Grant. Thornton Inter- 
national, with the UjS. firm Alexander -Grant. . .Thomson 
HcLLntock is part of KMG, the. European federation, rapidly 
overtaking most of the right in international income. 

The smaller firms achieve the higher fee income per 
professional staff member. Based only on those figures supplied 
-by the firms themselves, the top 10 average £19,800 fee. per 
professional capita. The second 10 earn an. average £14*500. 


Crewmen taken 
off damaged 
oil platform 


Financial Times Reporter '' 


BRITAIN’S TOP TWENTY ACCOUNTANTS BY FEE INCOME 


Total 

Pro- Staff- - Pro- 
fessional . Partner fesrional 


Fees* 



Partners 

Staff 

Ratio 

Staff 

£m 

Peat Marwick Mitchell 

15* 

2931 

1792 

29*9 

40 

Deloitte Haskins & Sells 

219 

2J1S 

1239 

2,934 

4DE 

Ernst Whinney * 

200 

2,400 

1390 

2,800 

383E 

Price Waterhouse 

131 - 

W . 

1472 

2JJ59 

30+ 

Coopen Lybiamt 

147 

2924 ? 

12.13 

2,193 

30 

Teucto Ron 

153 

1,450 

10J* 

.1903 

249 , 

. Thornton Baker » 

213 

1,912 

8.98. 

2,125 

25.4 

Arthur Andersen. 

8S 

.1,180 

139* 

1345 

20+ 

McClelland Moores 9* 

1,400 

145* 

1,496 

20 

Arthur Young 

Thomson MdJntock 

121 

1327 

1094 

1,448 

19 JB 

Spicer and ~ 

85 '■' 

T.003 

119 

1,088 ' 

1*9 

-Binder Hamlyn 

115 

. 971. 

. 8X4 

1984 

15 

Pannell Fitzpatrick 

MW 

MO 

898 

944 

13.9E 

jbjoljme Layton. Bennett 1 

no 

750 

491 

840 

11.9E 

'Robson Rhodes 

59 

. 577 

9.78 

434 

9E 

-Neville Russell 

58 

475 • 

A19 

533 ;■ 

79E- 

. Kfdsons 

.94 

514 

532 

412 

79 

Bearden Farrow 

41 

390 : . 

439 

: 451 

7 

Stay Hayward 

31 

404 

13.10 

437 

45 

Hodgson Harris • - 

- 24 

345 

1337 

371 

5 jK 


■dtEY: * net of recoverable expenses. E estimate. 

• Source: Finwncimi Timm Suffnoes Intotmttion 


SOME 40 men in a rew of 260 
have been- taken off the North 
Sea Thistle A Oil platform after 
routine maintenance inspection 
revealed a crack in the support- 
ing strut of an accommodation 
unit 

Production from Thistle, 
where British National Oil 
Corporation is operator, will not 
be affected. 

The crack Involves a subsidi- 
ary unit put on the platform to 
accommodate an extra 40 or 50 
men who could not be housed 
In its main unit Most work at 
fitting and commissioning injec 
tion equipment 
The - problem* regarded: as 
minor, may be due to a -faulty 
weld or structural .weakness. 

Repairs to the Thistle Field's 
pipeline, severed last . month, 
are expected to end soon. Since 
the breakage the oil has been 
loaded into tanker offshore at a 
rate now averaging more than 
100,000 barrels a day. • 


Fall in demand 
for furniture 
‘likely this year 5 

By Gareth Griffiths 


EUROPEAN OPTIONS EXCHANGE 
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150 

70 
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an 


10 

z. 


50 . 

JO 

E 

2 


4.10 


530 , - 

1.90 - 30 - 
090 ! 

- - 


X90 


UO 
■ s 


- 6 
3.50 


-350 

-1W 

100 


LBO 

0,60 

an 

2,10 


10 


230 


{***•• 


IFJM .10 


Fwxia 

F.1690 

F. 62.40 
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PC.E&B 0 

fcrf 


12 

14 

856 
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99 

50 


- 

7 
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3. 

ia 




22.40 


as 

, — 


16.50 

1 

20 
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15,50 

1 
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4.60 
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1.70 

848 

s.io. 
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1 

80 

5,40 

^ _ 
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THE BRITISH furniture 
industry is likely' to face- a fall 
in demand of between 5 and 7 
per cent this year with little 
chance of recovery for most of 
next year. 

This forecast is contained in 
a report by stockbrokers, 
Phillips and -Drew; It says com- 
panies producing cheaper furni- 
ture have suffered more from 
-the drop in demand. Manufac- 
turers at -the bottom end of the 
market have experienced some 
short-time working and order 
books across the board appear 
to be shortening. 

The decline in furniture 
deliveries and production 
follows a period of fairly high 
growth for the furniture 
industry in the 1970s. The 
sector 'expanded by about 30 
per cent, ' well ahead of the 
general' Increase in consumer 
spending. . 

Carpet manufacturers also 
face - another difficult year, 
according to the report. 


Fox tweed mill 
closure may 
hit 120 jobs 


By Elaine WJIHaim - 
UP TO 120 jobs cauld be lost 
due to the Closure of the 
William Bliss and Son tweed 
mill in OxfoMshire owned by 
Fox Brothers. 

High inflation and the strong 
pound has made it difficult to 
forecast, the future for the mill 
which is selling in a highly com- 
petitive market, Mr. Buck, the 
managing director, said yester- 
day. Go 'the company has 
derided to concentrate cloth 
production at the Fox Brothers 
factory in Somerset, which 
employs 350. 

William Bliss, which exports 
75 to 80 per cent of production 
hopes that by reducing Its unit 
cost it will improve its com- 
petitiveness and develop new 
fabrics and designs. 


Chess draw 


MAXIMUM, points were scored 
by Mr. R. Johannes (Grievsou, 
Grant and Co;) and Mr. F. Parr 
(R. Nivisou and Co.) when the 
London and Amsterdam Stock 
Exchange chess clubs drew 
their 44th annual match 8-8 in 
Holland, 


UK NEWS 


Record auction week for Impressionists 


SOTHEBY Parke Bernet held 
the most successful and im- 
portant auction of Impres- 
sionist paintings in New York 
on Monday 'since the Goldr 
sehmidt" sdle. in London in 
1958. .On Tuesday Christie’s in 
New . York organised the 
greatest auction of paintings 
ever. 

To add flavour to the com- 
petition the .41 paintings sold 
by Sotheby’s for $14,S35,QQ0 
(£6.5m) hai been collected by 
Bernice Chrysler Garbisch, 
daughter of the foduder of 
Chrysler Motors, and her hus- 
band and the 10 paintings 
which Christie’s disposed of for 
$18^390.000 had been collected 
by Henry Ford IL' 

The highlight of a renzark- 


: able; sale at Christie's was ‘ the 
- 5521m-... - which secured- **Le 
jardin du poete, Arles, painted 
by Van Gogh in 1888 to 
decorate Gauguin's room. 'It 
was an ■ auction record for the 
artist, beating the $1.8m bid 
at the Southeby sale the pre- 
vious -night for Portrait of 
Adeline Ravoux, and just 
missed approaching the auction 
record . for any painting, or 
Indeed work of art at auction, 
the' £2.310.000 paid for ' a 
Velasquez ' portrait It was 
riusuored In New York yester- 
day that the buyeT of the Van 
Gogh was Stavros Niarchos, the 
Greek shipping tycoon. 

Tbe best- achievement • at 
Sothbey Parke Bernet w^s the 
$3m . paid by Yamamoto, a 


Japanese dealer, for ' Picasso's 
Saltunbanque seated with arms 
crossed, a work of 1923 in the 
artist's ” classical " style. It was 
a reconi for a' Picasso and- for. 


SALEROOM 

BY ANTONY THORNCROFT 


any 20th century painting and: 
will hang in Tokyo's Bridgestone 
Museum. 

A feature of both auctions' 
Was that all lots found bu^rs- 
At 1 Christie's there were five 
more artsts records in addition - 
to, the Van Gogh Paysan en 
blouse bleue by CSzanne went 


fbr S3.9m, as against. a previous 
best of $i.4m; La plage au 
pjouldu by Gaugfn fetched 
S2Pm (again beating a high 
established just a day earlier.-at 
Sotheby’s, the $3 .8m paid by an 
Argentinian . collector . for 
Gauguin's Tahitian women 
under the palms}; :Etude de w 
by Degas- sold for $900,000; 
Nudo Seduto by . Modigliani 
raised $500,000; and a typical 
Boudin of 1867, La plage, 
realised $480,000. 

The four other pictures sold at 
Christie’s were another Van 
Gogh painted atArles; Le jardin 
public, which . realised 
Renoir's Le Serre, which 
fetched $l^m; Tete de femme 
by Picasso, which raised 
£660,000: and Portrait de Guil- 


laudin S cheval by Manet, which 
fetched £6503300.;. ~ t » J- 
. The high prices, well above 
forecasts, reflect the attraction 
of -works of art in a period of 
political and economic un- 
certainty. But tire paintings are 
generally regarded- as some of 
the finest of the Impressionists 
and it win be some time before 
comparable works appear on 
the market. The prices very 
much reflect reflation. Paintings 
by Van Gogh and C£zanhe have 
fetched more , in private "sates 
(although the Picasso price -is 
believed to be a record) and if 
works by Old Masters came up 
for auction they would un- 
doubtedly sell for more; but 
they are mostly in museums. 


Warning over Stock 
Exchange rnles case 


BY ANDREW FISHER 


THE INVESTIGATION of the 
Stock Exchange's rule book by 
the Restrictive Practices Court 
could take three or four years to 
complete, Mr. Nicholas 
Goodisqn, .chairman of the 
exchange, said in its annual ' 
report 

“We have a Jong road to 
travel before we reach the 
court,” he commented. It was 
proving - hard to match the 
changing needs of the market 
with the narrow requirements 
of the law. 

The court is not expected to 
start its hearings until 1982 or 
1983. It will be looking to see if 
the separation between broker 
and jobber and stockbrokers’ 
fixed minimum- commissions are 
illegally - restrictive. 

Government amendments to' 
the relevant legislation meant 
that the Stock Exchange’s prac- 
tices would not immediately 
become void if the court was 
not convinced they were in the 
public interest, Mr. Goodison 
said. 

There was also an appeals 
mechanism and time to restruc- 


ture, if necessary. -The ex- 
change cctydd now argue the 
benefits of the -jobbing system 
— basically the wholesale end 
of the share market— before 
the court 

The outiook'for the individual 
investor appeared to be better 
than it had been for some years. 
Many of the barriers which had 
put off potential investors had 
now been removed or modified. 

The removal of exchange con- 
trols would lead to more integra- 
tion of - UK and other world 
markets. M It will be a world in 
which the Stock Exchange must 
compete -far its potion.” 

Although the burden of the 
investment income' surcharge 
had been lessened, it was still 
an unfair feature of the tax 
system. . 

- The report -shows that turn- 
over in unlisted securities 
during January — -the exchange 
is studying, suggested changes to 
its December proposals cover- 
ing these— totalled £16m, or 
3,607 transactions, a sharp 
increase on previous levels. 


Naphtha 
contract 
price falls 


By Sue Cameron, Chemicals 

Correspondent 


FIGURES published yester- 
day by five European 
chemical companies shewed 
that they pay an average con- 
tract price of $35L21 a tonne 
.for naphtha, the oil-based 
raw material vital for petro- 
chemical production. 

The - companies. Imperial 
Chemical Industries; the 
French Rhdne-Poulenc; the 
West German groups -Bayer 
and BASF; .and the Dtueh 
DSM, started publishing their 
average .contract naphtha 
prices in January. - 

The aim ,of price-reporting, 
is to counteract the effect of 
spot market prices on con- 
tract prices. 

The average contract price 
given yesterday covers a 
volume' of 1953m tonnes. 

- The $351 figure is less than 
the average* contract price 
paid by the five for tbe first 
three months of this year, 
which was' $36698 a tonne. . 


Willetts leaves 
Vickers board 


BY JOHN MOORE 


DR: BERNARD .WILLETTS, 
chief executive and managing 
dircetor of Vickers since 

Januazy. .has. resigned for “per- 
sonal-reasons.” He had held 
senior positions with the com- 
pany since 1978. 

Vickers said Dr. Willetts had 
relinquished his position as 
chief executive and would resign 
all bis other appointments with 
tbe group. “ The company had 
acepted his decision with great 
regret” ■ ■ 

- No other reasons were given, 
although Vickers said Dr. "Wit- 
lets, 53, bas been advised by his 
doctor to take leave -a month 
ago. “He bas been- away for 
tbe last month because of ill 
health,-' said Vickers. “ There 
were -no Board difference^.” 

. Vickers ..said compensation 
had been discussed during the 
past few days. .... 

.. Sir Peter Matthews, who 
became non-executive chairman 
on the retirement of. Lord 


Robens on January 1, will play 
a more executive role in the 
group’s affairs. Mr. James 
Hendin will be acting managing 
director. 


Dr. Willetts had been leading 
the nego^tions for Vickers -in 
its discussions with CIT-Alcatel, 
the French telecommunications 
equipment maker. In February 
agreement was reached in prin- 
ciple to sell the reprographics 
and mailroom products activi- 
ties of Roneo Vickers to- CIT- 
Alcatel in a deal worth about 
£30m in cash. 


Dr.' Willetts was appointed to 
the board in November 1978, as 
an assistant managing director: 
He had previously been a 
member of tbe Plessey Com- 
pany board and chief ' executive 
and chairman of Plessey Tele- 
communications International. 
He joined Plessey in 1068 
after 10 years with Massey 
Ferguson, where he became 
deputy managing director. 
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f you’ve got goods to deliver to some out-of-the- problems your fleet feces, for example, depredation, V 

way spot; there’s no need to use up vital fuel and fluctuating workloads, return-empty vehicles.Just ■ 

tick the boxin the coupon. 

Our team of marketing experts-there’s oriem 
each region- want to help, you cut delivery costs. All 
m you neCd to do is send the coupon-NOW Or dial 
your operator and askfor FREEFONE 2325. 



driver-tme^notwhen the Royal Mail operates 
nationwide anyway! 

So why invest in a new vehide when 
business expands-or rqplace an easting v 
it's worn out 

Let theRoyalMailParcels service take . ' 
the strain onyourbehal£We’refesi; rdiable, 
our prices areiightWith special terms for 
businesses-and special services for particular 
needs. . . . 

Two fieeboolflets by independent experts 
will help you: “Own vehide fleet costs versus 
carriers' prices” and ‘Thefataerole of depots ina 
distributionnetwodd’ They cover theeconCainic 



To:}acldeWinbourne, 1 : REFPOtnt* Room 434 , Pdsral Headquanos, \ 

St Martin’s-le-Grand, LONDON E01BiHQ*Vou dtm'uieed asnmp. 

Please ask one of your marketing team to contact merD. 

Please send me free copies of “Own vehicle fleet costs versus carrier^ - ^ 
pike^ and *Thefotme role of depoa in a distribution netwodrfD^ wL 


V 


Haase send, me more information. aboutRoyal Mail parcel sendees d 

Poarim 

g Comp a n y 



IWe mean business* 
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British suppliers win 

£2.1bn offshore work 


BY RAY DAFTER, ENERGY EDITOR 


UK SUPPLY companies took 79 - 
per cent of a record £2.68bn 
worth of orders, placed by off- 
shore oil operators working. in 
British sectors last year, accord- 
ing to Government statistics. It 

was the most successful year for 
the UX offshore supply ; 
industry, which has been 
gradually increasing its share . 
of North Sea business. 

In 1073, at the start of the 
main phase of oil development, 
UK companies won an estimated 
25 to 30 per .cent of orders, 
placed by oil companies operat- 
ing in the British sector of tine 
North Sea. A large part of the 
business went to UJS. companies 
which, were ■traditional suppliers 
to the oil industry. 

The improvement in UK per- 
formance has resulted from a 
campaign conducted by the 
Energy Department’s Offshore 
Supplies Office and an agree- 
ment by which oil companies 
provide UK companies with a 
“full and fair” opportunity to 
compete for all offshore con- 
tracts. 

Mr. Hamish Gray, Minister of 
State for Energy, has told Par- 
liament UK companies secured 
£2.1bn of the £2.68bn worth of 
orders placed last year. In the 
previous year UK industry won 
66 per cent of a much smaller 
market, £1.04bn out of total 
orders of £L57bn. 

--The operators of three fields 
among those which have 
undergone development work 
most recently— Maureen, Mag- 
nus »tiH North West Hutton — 
have given the lion's share of 
contracts to UK companies. 

An analysis of statistics Shows 
the UK offshore supplies 
industry did particularly well In 


UK OFFSHORE OIL AND GAS ORDERS . 

- (Goods and Services) 

Value of orders placed (£m) . 
Total UK Share UK % 0971) 

Exploration 

Surveying . 

18 

14 

- 71 

(73) 

Exploration end appraisal drilling 

59 

17 ■ 

29 

(W) 

Sub-total 

77 

31 

40 

(27) 

Development 

Production platforms 

1.116 

941 

84 

(74) 

Installation operations 

175 

123 

70 

(41) 

Plant and equipment ' 

162- 

119- - 

-73 

(74) 

Submarine Pipelines 

96 

34 ■ 

.35 

(38) 

Development drilling 

59 

.. 41 

69 

(70) 

Terminals 

434 

427 

98 

(85) 

- Sub-total 

2,042 

1*685 

83 

(70) 

Production 

■ ( 



(73) 

Maintenance 

146 

133 

91 

General Services 

Transport 

109 

81 

74 

(84) 

Diving adn underwater services 37 

23 

62 

(77) 

Drilling tools , and equipment 

76 

47 

<2 

(52) 

Support of personnel offshore 

81 

29 

36 

(30) 

Miscellaneous 

111 

82 

• 74 

(33) 

Sub-total 

414 

262 

63 

(63) 

Grand Total 

2^79 

2,111 

79 

(66) 


NCB’s break-even 
target cannot be 
met, says Gonnley 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE GOVERNMENT’S insist- 
ence that the National Coal 
Board breaks even by. 1983-94 
has been criticised as a “com- 
pletely impossible ” timetable by 
Mr. Joe Gormley. president of 
the National Union of Mine- 
workers. 

Under the Government’s Coal 
Bill, now before Parliament 
operating grants which were 
worth nearly £2 00m to the NCB 
last year will be phased out by 
1983-84. 

Ur. Gormley said at a coal 
conference organised by Benn 
Business Promotions the indus- 
try accepted the need to become 
self-financing, but the target set 
by the - Government could not 
be met. 

The reduction in subsidies 
contrasted with the strong sup- 
port .given by Governments to 
other European coal producers. 
“ We want to Jbe self-sufficient. 


securing orders . for develop- 
ment work. UK companies won 
S3 per cent of the value- of 
orders connected with the 
exploitation of oil and gas fields 
— £1.68bn outof £2.04bn. 

- On the other hand, UK com- 
panies gained only 29 per cent 
of the exploration and drilling 
work — as against 19 per cent in 
1978— and a little more than a 
third of the submarine pipe- 
lines contracts. 

The UK industry was especi- 
ally successful in the develop- 
ment of shore terminals — 08 per 


cent of orders — and in produc- 
tion maintenance work— 91 per 
cent of a market worth £145 m 
last year. ' 

Mr. Gray said the Govern- 
ment's definition of a UK com- 
pany, in the. context of offshore 
supply statistics was one which 
through- employment, manufac- 
turing or sub-contracting made 
a substantial contribution to the 
UK' ' economy. - Consequently 
many of those regarded as 
British have headquarters over- 
seas. ' 


but we want to have fair com- 
petition at the same time.” . 

Mr. John Moore, the punior 
Energy Minister responsible for 
coal, said the subsidies were not 
being phased too rapidly. Those 
who said so Ignored the changed 
relationship - between coal and 
oil and the level of investment 
in the British coal industry in 
recent years. 

Increased subsidies would be 
a blind alley leading the indus- 
try away from a self-reliant, suc- 
cessful future. 

Sir Derek -Ezra, the NCB 
chairman, called for an inter- 
national programme to optimise 
coal's contribution to solving 
the -world’s energy problem. 

The recently published. World 

Coal Study had concluded that 
a massi ve effort was needed to 
expand facilities for the produc- 
tion, transport and. use of coal. 
That effort was needed now. 


British Caledonian plans 
Puerto Rico service 


BRITISH CALEDONIAN plans 
to introduce a direct air service 
to San Juan, Puerto Rico, which 
will reduce the current lowest . 
one-way economy fare by more 
than £90. 

The application for a licence 
to operate the service was put 
to the Civil Aviation Authority 
yesterday. 

The current lowest out of 
season one-way economy - fare. 


offered by Air Jamaica, is about 
£341. British Caledonian pro- 
poses to offer the equivalent 
service for £250. A ■ one-way 
standby ticket will be offered at 
£97. 

• British Airways said yester- 
day it has introduced 1 advance 
purchase fares to Israel of £201 
or £234, depending on time -of 
travel,' compared with the 
normal economy return .of £334. 


Fibres 

output 

falls 

by JAMES McDonald. 

-THE DECLINE in man-made 
fibre production which 
developed in the second part of 
last year accelerated during the 
first three months of 1980. 

This is according to statistics 
published by the British Man- 
made Fibres Federation. 

‘ Domestic deliveries have 
been depressed, says the feder- 
ation, but the improvement in 
exports has been maintained. 

Total UK output in the first 
quarter, at- 133,850 tonnes, was 
the lowest for any first quarter 
since 1975. The decline com- 
pared with- the same period of 
last year was S.8 per cent - • 
Within the overall decline, 
filament yarn production was 
down 10 per cent and staple 
fibre output 8 per cent. 

Production of cellulose fi bres 
suffered- less than that of syn- 
thetic. Both - reflected the 
severity of competition from 
U.S. imports, which the federa 
tion claims are based on artifi 
daily cheap prices. - 
Total deliveries in the three- 
months, at 139,630 tonnes, were 
2.1 per cent lower than in the 
first quarter of 1979. 

Deliveries to the home 
market, at 64,780 tonnes, .were 
24.8 per cent down, on the same 
period of last year ‘and 10.7 
per cent lower than in the 
fourth quarter of 1979. 

Exports, however, were 18.7 
per cent higher over - flie year 
at 74,850 tonnes and were 6.7 
per. cent up on-'- the -October- 
Dec ember quarter. For only 
the - second time on record 

Exports accounted for_ more 
than of all deliveries. 




holding up well 



OUR NOSE INTO OTHER 

PEOPLE’S BUSINESS. 



during the 

agieatbreakthraughinthe 
Official Consciousness. ... 

A building, itwas realised, is not just something to 

keeptherainout_ • ’j . . • 

Itis also the prime aid to production, to which end 
(it follows) a builder should work as closely with the 
client as a tailor with a man well-dressed. 

And yet, in his survey of the Building Industry, an 
eminentQvilServant^ 

“Inno other industry is the responsibility for designso 
far removed from theiesponsibility for production? 

^Xfell Bovis could have told him that in 1927 
Those many years ago, Bovis and one rather famous 
client-- Marks & Spencer-upturned the whole 
contracting apple cart 

\JCfe turned our backs 
forever ongoingoutto 

tender(quotinganadh^iMiceona ^ # . = 

predetermined set ofbuilding ‘quantities*) and ^ 
pioneered afee system of contracting:, soontobe S' 
known simply as ‘Bovis Fee! 

The gams are incalculable: 

From day one, for instance, client (that’s you) and __ 

buildmgteam(tikt 5 sus)^onthesameade, together 

with your’chosen professionals. ■ ■ • . . ^ 

Bovis Fee creates an identity of interestso thatthe 
building whichis most advantageous to youis the very 
best oneforus. Allour esperienceand skillgoes to help 
. . mcre^yourtrading(orusage)revenue, saveyou 

imterialandbui^^ p— — 

of the work when it’s done. i 

. . Buttoaduevethis ? wet^ _ j to w* ■ . ~ ' _ PbsitiorL- 

tmderstandyombusmess-mthesamewaythatit j ^ ^ 

wouldpayyouto understand ours. .Company — ~ 

Andhere’syour chance: i •• - : 

Retumfoecouponand we’Usendyouacopy of J 
"BuildingBusiness.The Qieritis Guide to ~ { 

(instruction? After all, why keep out of ituntil 
youhaveto signthe cheque? ■ . • 

Pbst to: John Gi.ll.ham 3 Marketing/Sales Director, 

Bovis Construction Ltd, Bovis House, Northolt Road, 

Harrow,MiddlesexHA2 OEETel: 01-422 3488. 




BY hAYID MARSH 

RETAIL SALES and consumer 
credit fell in March?™™ 
February*® buoyant -lewis. But 
spending in the . shops Is stiff 
holding up fairly well com- 
pared with the end of Jikt year. 
TCus is partly because large 

increases - in wages have main- 
tained -the real value of cash 
flowing Into the High Street in 
spite of worsening inflation- 

Additionally, some pre*ucget 

baying— particularly for alcohol 
—may haw supported sales in 

March. - . . .. 

Final figures -issued by me 
Department of Trade show that 
th'e : volume of retail sales In 
March fell .1.1 per cent in 
March fro mFebruary. The drop 
was caused, above all by tne 
unusually high level of trade 
in February owing to loneev- 
than-normal winter 

Overall sales volume in the 
first quarter was 1.6 per cent 
up on the final quarter of «<»■ 
The Department’s seasonally 
adjusted index of retail 
volume for Mart* was 103.0 
(1976=100), unchanged from 
the provisional estimate given 


on April 38:. Thil compares 
with 104.1 in February, 

Total hire porefaase and -iqn- 
sumer credit lending dropped 
to £6S3m, ' seasonally >dju*leji, 
in March from. £885m -'‘in 
February, little changed from 
the monthly figures tit' the 
second, half of 1979. I^ndingJjy 
finance houses and * oth er 
specialist grwxttw of comroer 
Sredlt dipped to. from 

£4l5m. while loans by retaUfts 
fell to £288m from 1250m. - 

Total advances in the .;&» 
quarter ol I960 were 1 p«^it 
higher than fn the tamh 
quarter of 1979, with retailers 
increasing lending by 
cent, but other grantore M 
credit reducing their by S.jpr 

W Since the figures are" -la 
current price terms and the 
rise in retail prices Is now 
running at an annual rate L pf 
more than 20 per cent, it te tflyw 
that the volume of .credit 
granted ha & been falling off 
over the last few month s a*, a 
result of higher interest, tatec. 


TUC attacked over 




THE BRITISH Agrochemicals 
Association has attacked the 
i TUC general council for 
deman ding a ban on the weed- 
kiler 2,4.5-T and for calling for 
drastic revision of the way 


BY SUE dAMERON. CHEMICALS CORRESPONDENT 

Dr. Hessayon cited the 
sure groups whieh fought for a 
ban on DDT 20 years ago on the 
Grounds , that it was harming 
birds and wildhfe as an example 
of the dangers of allowing lay. 


W. Midlands 
co-operative 
merger plan 

By Gareth Griffiths 

A PROPOSAL to create a 
regional Co-operative Society 
for the Black Country with a 
£40m annual turnover is to be 
put to 190,000 Co-operative 
members in Kidderminster, 
Wolverhampton and WalsalL 

The Kidderminster and Wal 
sail Societies have drawn up 
proposals for a merger into a 
new group called the West Mid- 
lands Co-operative Society. 
Directors of both groups believe 
the move, offers a chance to 
improve- market share and ser- 
vices required by customers and 
members.' 

A merger between the 
Nuneaton Co-operative Society 
in Warwickshire and the 
Hinckley Co-operative in 
Leicestershire was approved by 
members last month, after an 
earlier decision, to reject, the 
merger. The new group is 
expected to have an annual 
turnover of £20 m. 

Possible mergers are ex- 
pected to -provide a strong dis- 
cussion point at the Co-operative 
Congress to be- held at the Isle 
of Man- at the end of this 
month. The Co-op’s are loosing 
trade to -the large multiples and 
now control less than 7 per 
cent of retail -trade. 

. The.. Co-op 'is committed to 
a long standing, scheme for 25 
regional Co-ops. But discussion 
of .a\mergejr between the South 
Suburban and the Royal 

Arsenal society in London 
appears to be making progress. 


BuiMing Business 


a drastic revision of the way ™fei*DDT 

agrochemicals are approved for been du]y baxuredm a.fcum- 

T&Wi- IMS 

from malaria. ■ ‘ 

In 1946 there were nearly 3m 
cases of malaria in Sri Lanka.. A 
mosquito eradication ^pro- 
gramme with DDT brought the 
figure down to only 110 by 1961. 
Then came the campaign agaiRsr 
DDT and spraying stopped. In 
1984. By 1968 there were once 
again ^Sm cases of malaria- .in 
Sri Lanka. 

“ The World Health Organisa- 
tion announced that withdrawal 
of DDT would condemn vast 
populations to the frightening 
ravages of malaria. But If the 
various pressure groups had 
succeeded in obtaining a world 
ban on DDT, then Rachel Carson 
and her book. Silent Spring, 
would now be killing more 
people In a single year than 
Hitler killed in his whole halo- 
caust,** Dr; Hossayoji said. . . 

The scientific evidence on 
2,4, 5-T had been examined by 
the .Government's advisory com- 
mittee eight times since 1967. 
It was cleared as safe yet again 
in July last year but a further 
report on it was to be published 


chairman of the British Agro- 
chemicals Association, said 
-decisions on the safety of agro- 
chemicals should be left to the 
u objective and impartial assess- 
ment” of the Government’s 
advisory committee on pestii 
cides. Producers of pesticides 
Welcome watchdogs on their 
industry but those “ watchdogs 
must' be skilled and impartial 
scientists who have no political, 
commercial or emotional axe to 
grind.” 

M To turn the present clear- 
ance scheme’ into - a three-way 
collective bargaining session 
between' unions, manufacturers 
and what is left of an advisory 
committee would answer the 
union caff for more power in 
pesticides, but it could also 
spell the end of our superb 
safety record.” 

•‘I believe that the decision 
on -whether an agrochemical 
should be banned oan be made 
only by experts looking at scien- 
tific facts. If we deviate from 
these principles then mankind 
can be threatened.” 


Maserati franchise 
acquired by Britcar 


THE UK franchise for Italian- 
built Maserati and D e Tomaso 
cars has been acquired by 
Britcar Holdings, the group* 
which imports Subaru vehicles 
■from Japan. It also owns the 
parts and _ service business of 
the Jensen car company which 
stopped manufacturing In the 
mi'd-19Qs. ' 

Only a handful of Maserati 
add De Tomaso cars are sold in 
Britain each year, but Britcar 


intends to build up sales during 
the next year or two “to pre- 
pare a firm base for further 
expansion.” 

. Britcar is being' reorganised, 
and' a new holding company. 
International Motors, has befell 
set up to take responsibility for 
Subaru (UK 1 , Jensen Parts «and 
Service, and Modena ^.Con- 
cessionaires, the Maserati. and 
De Tomaso franchise holder. 


NOTICE OF REDEMPTION 
To the Holders of 

CompaSfa Arionima Nacional 
Telefonos de Venezuela 

8^4% Guaranteed Sinking Fund Debentures Due 1987 . 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the fiscal Agency Agreement 
dated as of December. 15, 197? providing- for the above Debentures, 3350,000 principal amount of said 


prefix letter V as follows : 

OUTSTANDING . DEBENTURES BEA RING THE DISTINCTIVE NUMBERS ENDING 
IN ANY OF THE FOLLOWING TWO DIGITS; 


17 


64 


ALSO, DEBENTURES BEARING THE FOLLOWING NUMBERS: 

' ' . *156 8956 68SS • 7886 ■ . SOBS. ' 

On June 15, 1980, the Debentures designated above Will become due and payable in such coin, 
currency of the United Slates of America as at the time of payment shall he legal tender i 


meat of public and private , debts. Said Debentures will he 
thereof with all coupons appertaining thereto maturing after 


tender for the psy- 
. upon presentation sod surrender 
redemption date, at the option of the 


holder either (a) at the corporate trust office of Morgan Guaranty Trust Company of New 
York, 13th. Hoot, 30 West Broadway, New York, N.Y. 10015, or (b) at the main offices of any 
of the folio wing: Morgan Guaranty Trust Company oF Now York iu Brussels, Frankfurt am Main, 
London, Paris and Zurich: Bank Mces & Hope NV in Amsterdam; Credito Roraagnolo S.pJV. In 
Milan and Rome and Credit Industrial <TAlsaco et de Lorraine, SJL in Luxembourg. Payment* at the 
offices referred to in (b) above vrill be made by check drawn' on a dollar account, or by franakr m a 
dollar account maintained by die payee with a bank in Now'Ybrk City. 

Coupons doe June 15, 1980 should be detached ahd-collected in the usobI manner. 

On and after June, 15, 1980 interest shall cease to accrue mi fixe Debentures fcenfti 
fox redemption. • 


Dated: May 8, 1980 


Compania Aiiflnima H^aciozial Telefonos de VenesnzelR 


NOTICE 

The following Debentures previously called for redemption hem 

payment: 

DEBENTURES OF SLDOO EACH 

It 66 1359 3833 8886 4338 8186 7038 7838 8183 9259 10X38 nm 

107 1374 2835 3607 4389 SS35 7107 7559 8186 3374 10174 1UQ7 

132 1386 2938 3674 4374 6253 7124 7707 B191 3386 10186 11411 

468 1407 3024. 3686 4386 5274 .7135. 7807 8307 9407 10286 11434 

659 1424 3035 3786 4410 5286 7224 7834 8210 8835 1030? 11«5 

574 1459 3074 3835 4432 8324 7238 7832 8319 9886 ltmi 11459 

586 1474 3207 3K» 4458 HB4 7289 7983 8220 9924 18324 11488 

624 1559 3259 3807 4474 5583 7274 7S86 8359 . 9942 10338 UE4 

. 635 1874 3324 392* 482* SCOT 7288 7997 847* 9974 inSS SgjS 

689 1974 3374 3932 4532 5374 7307 8007 8486 9981 10459 

67* 2434 3434 39S9 4838 6086 7324 8009 8507 S986 1000? 11932 

774 2132 3435 3974 4886 6184 7338 8010 8 GJO 9987 10CT4 11736 

807 2438 3458 4024 4735 8135 7389 8014 8824 0989 10910 11958 

932.3474 347* *032 4759 6307 7374 8859 8724 10007 U27* 11OT4 
1024 2486. 3483 4859 4874 8310 7386 8124 8738 10010 11286 11983 

1032 272* 3486 4086 5007 6374 7407 8135 9196 10035 11307 11986 

112* 2738 3507 *124 SOSO 6410 7«B. 8189 S2G7 10069 1133* law? 

1159 2759 352* 4136 507* 6889 7486 817* 9324 lOffJ* ilaSi sgSK 
1235 2824 3574 4174 5086 7024 7307 8181 9238 1 flSMwS 12036 


not 


12089 

12074 

12086 

12107 

13X24 

12135 

12159 

1318G 

12307 

12211 

19288 

19307 

1239* 

19335 

12388 

12407 

1342* 

1243* 

19433 


12163 13007 
19486 13034 

13311 15035 

1239*13059 

12535 1307* 

12588 13063 

12707 13068 

1271ft 13107 

1272*. 13124 

12738 13X39 

13739 13138 
12774" J3174 

12786 1308 

12829 1330V 

1987* 13938 

19888 "13289 

19S3&- 1330T 

13939- 1 3 3 38 

33988-33388 


13410 

1205 

12489 

13635 

13756 

13807 

13BU 

13833 

13835 

128*3 

13910 

1393ft 

13935 

34007 

34010 

■2403* 

34036 

.2*135- 

USIO 


hos 

14510 

14674 

l«68ff 

14707 

1*733 

34807 

1*810 

lifts* 

l«R 


1«BB 

3«0T 

ifiu 

14909 

148*4 
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wen Heseltine to abandon 



. : SV BY:ftOBfN PAULEY 

THE GOVERNMENT Is on tie 
..'point of abandoning one o£ its 
post important principles in 
plans to reform the rate 
support grant system and bring 
.more accountability into' local 
■govermnent by publishing 
detailed financial information. 

■ - After insisting for: months 
..that a "vital component, of the 
-new block grant- system— for 
funding local government— 
.would be’ the publication of the 
assessment, of each authority's 
impending needs for the year, 
;the_ Government 'has now ' 
^decided' • that' the individual 
. figures will not be published. 

The about-turn wilt be pre- 
sented by Mr. MIchaer Heseltine, 
Environment Secretary, and Sir. 
;T°m King, Local- Government 
. Minister, as a concession to the. 
-Jpcal authority ' associations. 

; .which have opposed the idea 
that the ^aovernmenf; should 
-decide what ,'sm- authority 
- onriit “ to_snend. and- to' the 
jjuhlicatinn of individual Retires, 

The plan Is being abandoned 
because; civil servants have; 
been finding it more and more 
difficult to work out. any prac- 
ticable scheme 'of- assessing 
needs ’Which could be uvdjlished 
wf*bout ’ <r4Hcism. 

The local authority associa- 
tions have also this week put 
suggestions and amendments to 
the Enyirpnment Department 


One argues that because the 
fi gure s are- so -open to misinter- 
pretation they should not be 
published \ locally but . all 
together in ..context in a report 
to Parliament,, if at alL 
But even if they are not' pub- 
lished. the figures chould always 
be- made public if a member of 
the Environment Select -Com- 
mittee asks for. them to be 
produced; 

. Civil servants apparently feel 
that- the.; compilation of the 
needs figures will be so fall of 
anomalies, . : .multipliers • to 
account for .special circum- 
stances, and possible ambigui- 
ties, that .publication -of the 
figures for. more than 40Q local 
authorities .for comparative 
purposes would be worthless 
and- possibly, misleading, . . .. . 

’ It- would not be the first 
irony, in -the passage of the 
Local Government Planning and 
Land ® 01 through Parliament' if 
the local authority associations 
Were ■ found- ..to' be ■ moving 
towards' tiie Government’s posi- 
tion . just '. as the Government 
itself was hacking off. Jn any 
evgnfc the position is a farther 
embarrassment for Hr. Hesel- 
trne. who has' found that pro- 
ducing the details of the scheme 
is proving, harder than accepting 
the .-principles, - 
Mr. 'Heseltirie . has always 


APPOINTMENTS 


Chairman change at 
Steel Brothers 


ci- Mr. A. P. de Boer is to becom e. 
A chairman of STEEL BROTHERS 
---HOLDINGS : after .the annual 
-meeting on - June 5 . to. succeed 
jMr. i. H. Gaunt, who is retiring. 
.,Mr. de Boer bis been a non- 
...executive director of the com- 
~pany sincelB71 andischairman 
-'iff its former associate, Attock 
-‘-Petroleum, and of Tamatin Dis- 
tillers. He is a director of 
-xBurmah 00, Tarmac and the 
■p Chloride Group, as well as being 
chairman of die British Road 
s federation. ‘ . 

t : * 

t . Mr. Hugh Fraser, Conservative 
CMP for Stafford .and Stone, has 
r. been appointed to the board of 
.• LONRHO's wholly owned Scot - 

- tish holding company. SUITS. 

- He will act as de puty ch airman. 
The chairman of SUITS is Mr. 
R. W. . Rowland, .chief executive 
for-Lonrho. . 

. ■ "■ '■*' . .' ;■ 

Mr. Frank Traynor hag joined 
-the Board of SILVERMINES as 
. chief ’ executive: ' Mr. • Traynor 
• was previously assistant general 
'manager marketing -of Northern 
“Bank Finance Corporation,' the 
merchant banking member of 
the Midland Bank' Group in 
Ireland. . 

THE PLES5EY COMPANY 
has appointed Dr. John Bass as 
director of research. Dr.. Bass Is 
managing director of the Allen 
Clark Research Centre, Caswell, 

- near Towcester, Northants. 

■■■'•k 

'-- The WALTER KTDDE COM- 
PANY has made Mr. F. A. Lynn, 
Mr. A. W. Harris and Mr. B. 
.■Meredith directors. Mr. N. 
Lindsay has been appointed 
financial director from June 2. 


-■ Mr. John J. Howard has been 
-Tappoihted a director of BRITISH 
ENGINE INSURANCE: Mr. 
Howard is also a director of 
--Royal- Insurance and succeeds 


as chief general manager- of the 
group following the retirement 
-of. Mr. K. M. Bevins, who has 
also retired from the British 
Engine board. 

• * 

' . Mr.. Erie . McQuald “has been 
appointed a vice-president, of 
DIAMOND SHAMROCK PETRO- 
LEUM CORPORATION. He is 
in charge of the company's 
newly-opened London supply 
and trading office. 

.★ 

Mr. B. L McMahon has been 
appointed a director of 
STEWART . .WRIGHTSON 
INTERNATIONAL GROUP. 

* 

Mr. K G. Green has been 
appointed chief executive of the 
IRISH NATIONAL PETROLEUM 
CORPORATION. - He was pre- 
viously chief executive of Elf OD 
(UK). . - 

r -k 

■ Mr. R. C. Meek has been 
appointed an .additional director 
of RENOLD. ■ . 

* 

Mr. Bndi Hnlsman. marketing 
director . of Pedigree Petfoods, 
has been elected chairman , of the 
PET FOOD MANUFACTURERS* 
ASSOCIATION. He succeeds Mr. 
Geoffrey John of Dalgety 
Spillere. 

' * \ 

Mis; Jean Tatham, a fo rmer 
chairman of the GREATER 
LONDON COUNCIL’S housing 
management committee, has been 
nominated as the new vice-chair- 
ipao of 'the GLC’s finance and 
establishment committee. She 
will succeed Mr. Sydney Clack, 
.who. is to be- elected the next 
vice-chairman of the GLC. 

Mr. Peter Durlacher has 
joined T. C. COOMBS AND C0„ 
stockbrokers, and will become a 
proprietor as soon as the neces- 
sary Stock Exchange formalities 
have been completed. 




our-^success 







.Friendly and efficient. service in & dynamic economy is 
the winning combination that assured our grovvf/j into a 
city bank of Japan. And how .we're developing into an 
international financial complex. - 
"Perhaps more than any other 'Japanese bank, Saitama \ 
offers its customers the lull benefits of its vigor and . . 
vision. The vigor that has madeit=one of japah's fastest ' 
growing major banks. And the vision or a banklhat 
never forgets people are people. 

7te Japanese bank that .helps you grow" 

5ATTAMA BANK 

HEAD OFFICE: U8WA.SMTA1 U MCfJamT - 
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insisted that- publication of 
figures was crucial to bringing 
more accountability into local 
authority finance. He wanted 
journalists and ratepayers to 
have all the comparative finan- 
cial information possible to 
enable them to ask relevant 
questions about the performance 
and cast-effectiveness of the 
elected representatives. 

Under the new block grant 
system each authority’s spend- 
ing heeds .would be. assessed by 
a complicated formula, probably 
using a combination, of systems 
based on regression ’analysis, 
which involves- complex calcula- 
tions based on previous spend- 
ing patterns. • • • 

Then a standard rate pound- 
age, imt by the Goverament.and 
the same' for each authority, 
would be levied.' - 

Subtraction of the sum raised 
by levying the standard rate 
poundage from the spending 
need assessed by the- Govern- 
ment would produce,- the block 
grant' figure. . ... : 

If authorities want to. spend 
more than the formula produces 
they will have to levy a rate 
higher than the Government’s 
notional figure. The calculations 
wfll ensure that above, certain 
thresholds the burden of over- 
spending will fall increasingly 
on ratepayers and decreasingly 
on central Government funds. 


Telecommunications 
‘needs new watchdog’ 


BY JASON CRISP 

THE JfEW-telecommunkjations 
corporation .should be given 
specific performance targets 
monitored by an independent 
statutory body when the Post 
Office , is divided, the newly- 
formed Telecommunications 
Users’ Association (TUA) says. 

It wants new legislation on 
the Post Office — likely to be 
introduced in the autumn— to 
establish the body, which would 
set targets.for the modernisa- 
tion of the network, level of 
investment, return on invest- 
ment, increase in the number 
of telephones and quality of 
service: 

‘ The association says the body 
should also have a statutory 
obligation to give figures on 
the actual quality of service: 
for instance on waiting time for 
new equipment and on samples 
of the number of calls dialled 
which make a connection. 


The new Telecommunications 
Users’ Association is an amalg a- 
mation of the Telephone Users 1 
Association and the more 
recently established Association 
of Telecommunications Users. 
With a small,' full-time profes- 
sional staff TUA says it does not 
intend to be a “pressure group” 
but Seeks to influence the new 
telecommunications corporation. 

The association says its 
immediate task is to “ensure 
that the 1980 Post Office Bill 
does not repeat the mistakes of 
the 1969 Post Office AcL” 

In the short-term the associa- 
tion urges cheap day tariffs on 
Bank Holidays, compensation 
for lines oizt of commission, 
licensed sales of modems, more 
open information about bottle- 
necks and delays, in equipment 
supply, and itemised billing for 
recurring charges. 


Steel plant opened 


ASH AND LACY, the Midlands 
steel processing and stockhold- 
ing group, has opened a £lfipi 
galvanising plant at Telford and 
may 'spend up to another f2m 
on expansion. 

The opening coincided with 
the company's' announcement of 
a. substantial rise in after-tax 
profits to £lBm. 

At the annual meeting. Mr. 
John Fane Vernon, the chair- 


man. who is to relinquish the 
post of managing director, said 
he believed the company’s cash 
assets of. about £2m might be 
used to take advantage of M bar- 
gain ” share prices. * 

Mr. Fane Vernon said be 
believed the company, should 
grow by expanding its success- 
ful activities or buying com- 
panies which would complement 
existing business. j 


Five minutes from the CRy 
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. The Tower Hotel is only five 
minutes’ walk from the bustling City of 
London. Yet the atmosphere is as rich 
and tranquil as an island paradise. . 

We're surrounded by water on three 
sides: the Thames, and St Katharine's 
'fechtHaven. . 

. The luxurious decor, the.superb; ' 
attentive service, and the peaceful atmosphere 
are enough to relax you after the most 
gruelling business day. Every oneof our 



rooms is double-glazed, air-conditioned, ivith 
bathroom, shower and direct-dial telephoned. 
. Practically all of them look out over water. ' . 

■ The Princes Room Restaurant, one _• 
ofthre£ will satisfy the most demanding. ■ 
palate. There are pleasant bars, 24-hour . 
room service, full conference facilities and a 
very friendly welcome waiting for you, too. 


DM 


ft 


SL K3lharme'sVfey,l.ondnh □ 9LD.Tetepbone: 01481 2575.TBex: 885934. 
Clha hrtets in the EM Group arelhe Seffr'idue Hotel. The Royal Westminster Hotel, 
Ihe Roi-al Trafalgar Holst. The RoyafHorreguanfc Hotd, 

1 he Royal Angus Hold in London; artdThe Royal Angus Hotel in Birmingham. 
Central Reservations Office, 170Tdttcnham Court Road, London WL 
Telephone: C1-3S8 5055. TeSec 24616. , 
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HOTELS 
We put you first. 


Prudential profile No. 4: Kenneth Fleet reporting 
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r Tfiemaneqf the game is amfidencc. Leading financial 
\ journalist and Sunday Express Ciiy Editor KamethFket 
{ centre) talks to Victor iFaum (left) Oudrmdnqfjohn 
Waddington Lamied and Keith Spickaxof the Prudential 
about the advantages of Prudential Pension Fund Management I 



P ensions now represent more than one third 
of the PradentjaTS life bnsiness in the ; 
United Kingdom. Last year; the Prudential 
received oyer £220 million in pension 
contributions. Prudential pension schemes are 
backed by investments of some £1*500 million. 

A pension department staffed by 550 people 
deals experdy with over 3000 pension schemes 
of which about 200 are insured schemes, whose 
contributions extend from £100,000 to over : 
£1,000,000 p^. Many companies who are 
household names are among the Pro’s pension 
clients -one of them, is the Waddington group, 
best known as the makers of ‘Monopoly 5 . 

Kenneth Fleet: You are a Yorkshire company 
shrewd, and mindful of value for money; your 
grandfather set up your first pension scheme. inl942,. 
and he chose the Prudential. Why are pensions 
important? ' 

Victor Watson ( Chairman John Waddmgton 
Untiled )z Pay now, live later There’s a lot to be said 
for making sure that you can live later Pensions are 
also important morally With a properly organised 
scheme people know where they are. 

Keith Spickett (Prudential group pensions - 
management )i Waddington’s scheme aims to provide 
apensibn after, sa$ 40 years service,. of two-thuds of- 
final salary. It also includes widows’ pensions and 


death-in-service benefits. About 850 staff are now 
covered, twenty times more than in 1942. The .way 
the membership - and the benefits- have increased 
shows not just that the pension scheme is doing well 
but that Waddington’s as a company have progressed ; 
a lot during our 40 years’ association. 

Fleet: Mn Watson, why don’t you prefer a ‘Do- 
It-Yourself pension scheme? 

Watson: We have thought aboutit andweVe 
been advised by our pension consultants, bur taking, 
the long view the return from the Pru has been good, 
and the benefits' to the members have been exceDent. ’ 
And there is one very large advantage - summed up 
by the words 'security’ and ‘safety? No-one questions 
the Prudential’s strength.. It’s like the Bank of 
England. 

* _ . Fleet: What else doyou get ftpm them? 

Watson: Service. Intelligent replies to questions 
andprompt payments, absolutely vital for confidence 
and our pensioners’ peace of mind. •' .. . 

Spickett: The scheme is contracted out which 
poses considerable administration problems in 
respect of early leavers -^rtpf our service is to deal 
directly with the DHSS on these matters. 
Waddington’ s trustees are responsible for paying 
pensions, but we act as their again Which m eans , 
they save on administration. . 

Fleefc ls the Pru so safe that its investment ' 


► ■ 


policies mighfbe too cautious? 

Watson: Peoplejfioni.the Pru came to us and 
explained their investment policies. We gathereda 
large number of people togethq^and.we were all 
impressed by the way their investment policy was 
carried out and the thinking that lay behind it They 
also pointed-qut that die Pru has a third of its funds in. 
properties managed by its own Estates department. 

Fleet: S o . you are completely confident in ithe 
. Prudential arid you wouldn’t easily change? 

Watson: We have great confidence, 

Spickett: It’s bur job to ensure that you cominue 
to be confident in us. We’ve got to see that our 
investment performance continues tp be good, our 
service is good, and every member of your pension 
scheme is confident in the knowledge that die scheme 
is with the Pru; - v .- 

The Prudential’s, annual report is now available 
from the Publicity Department, Prudential 
Assurance Company Limited, 142 Holborn Bars, 
London EC1N2NH. 



Ibu don’t know thehalf of it 
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Mr. Len Murray* TUC gene ra2 secretary, speaks to about 500 trade 

Mayesbrook Park, Barking, Essex 
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Trevor Humphries 


• HOKE THAN 1,000 print 
workers marched yesterday 
from ClerkenweU Green, 
London, to the Daily Express 
offices in Fleet Street, as part 
of the TUC’s Day of Action. 

Meanwhile, as national 
papers went to press last 
night, distribution of Man- 
chester editions of the Daily 
Express and Daily Star was 
threatened because of a print 
onion claim that Express 
management had violated 
picket lines set up in suport 
of yesterday's protest, our 
Labour Staff writes. 

Manchester officials in the 
Society of Graphical and 
Allied Trades said members 
working for the group were 
to strike in protest at the 
circulation yesterday of 
180,000 44 token copies' 5 of 
both newspapers. 

They claim that manage- 
ment and circulation staff bad 
loaded handles of the news- 
paper on to hired lorries in 
the face of SOGAT pickets. 

Mr. Jocelyn Stevens, manag- 
ing director for the news- 
paper group, said the position 
in Manchester was u very 
uncertain” since there had 
been no communication from 
the union. 

Express Newspapers have 
withdrawn their threat that 
employees who flid not report 
for work yesterday could face 
dismissal. 


MR. LEN MURRAY, who has 
been presented to' the public as 
the personification of the Day of 
Action, selected Barking, in 
East London, for his contribu- 
tion to yester day’s events. 

Mayesbrook Park, .Barking, is 
by London standards at the 
heart of a considerable' indus- 
trial area. The maid Ford estate 
is nearby, alongside the road 
connecting the upper London 
docks with Tilbury. - 

It is also in an area of self- 
assured socialism. Candidates 
advocating- the type of "policies 
which Mr. Hurray was there to 
attack yesterday tend to come at 
least second in elections. 

Mr. Murray and his fellow 
speakers must therefore have 
felt some disappointment that 
the area's traditions and superb 
weather did not combine to pro- 
duce a crowd of more than a 
few hundred. 

Mr. Ron Todd, national 
organiser of the Transport and 
General Workers Union and 
chief -Ford negotiator, joined Mr. 
Murray on the platform. 

The crowd, if small, responded 


ALAN PIKE looks at 
the contribution made, 
by Mr. Leri- Murray, 
TTJC general ■ secre- 
tary, - to yesterday’s 
protest 

speed.” 

Attacks from the platform on 
the way in which the Day of 
Action had been reported in 
some sections of the Press — 
and the treatment of. Mr. 
Murray's much-publicised holi- 
day in Madeira — were received 
by.it.he_ audience with even more 
fervqur than the criticism of the 
Government’s .policies which 
provoked the protest 
Nick Garnett, writes: South 
London was the scene yester- 
day for a Day of Action anti- 
Tory festival which, as with so 
many rallies throughout the 
country, was a platform for a 
whole battery of Left-wing com- 
munity groups. 

Amid a sea of posters— 
declaring support for the 


enthusiastically as Mr. Murray Short, Sharp Shock— Electro- 
said the Day of Action had " - ' ~ ' — ' 

already achieved its aim of put- 
ting the Government's policies 
at die centre of public debate. 

“ Tomorrow our people will be 
back at work trying to, keep 
industry going, trying to look 
after the sick the elderly and the 
kids at school with resources 
savagely cut — and the Govern- 
ment will be back at work let- 


cute the Tories" and “If the 
Tories Get Up Your Nose, 
Nicket” — several hundred 
marchers converged on Clap- 
ham Common to' hear speeches 
and Ska music, to watch street 


theatre and to eat wholewheat 
pizzas. 

The focus of the festival was 
serious enough - and the 
marchers were armed with a 
range of placards accusing the 
Government of vicious attacks 
on just about everything that 
makes' a community a com- 
munity. 

Several unions, especially 
those- operating in the public 
services, were represented hut 
the carnival was principally the 
brainchild of trades councils in 
Lambeth, Battersea and Wands- 
worth and newly - formed 
“ Fightback ” groups 

Participating organisations, 
however, ranged from local 
Communist parties and housing 
aid societies to other groups 
whose fame does not appear 
to have spread outside the 
sphere of fringe culture. . 

. These included Brag, Pave- 
ment, Task Force Pensioners' 
and something called the Coffee 
Campaign. 

Hr. Alf Dobbs, MP for South 
Battersea, and local union 
officials made speeches from a 
British Road Services lorry. 

The milling- crowd of pro- 
testers, wearing Plunder Woman 
badges appeared to be more 
enlivened by the music, the 
barbeques and the street 
theatre. 


By John Lloyd 

TRADES UNION leaders told a 
rally of around M00 people in 
the Central Hall, Westminster, 
that the Day of Action should 
be seen as the beginning of a 
growing campaign of protest 
against Government policies. 

Hr. Alan Fisher, general 
secretary of the National Union 
of Public Employees, said: ** The 
importance of what is happen- 
ing today is that it brings home 
to the people of this country 
that the trade union movement 
cannot stand outside politics.” 

Mr. Fisher was supported by 
Mr. Teddy O'Brien., national 
officer of the National Society 
of Operative Printers, Graphical 
and Media Personnel, 
(NATSOPA), who said: "Of 
course this is a political strike 
—because the Government are 
taking political decisions'.” 

Mr. William Keys, general 
secretary of the Society of 
Graphical and Allied Trades, 
said he:«xpected more from the 
next Labour Government than 
merely the repeal of the 
Employment Act “I expect 
them to say what they mean, 
mean what they say and to take 
us for the first time on the road 
to a socialist society.” 

Hr. Norman Atkinson, MP, a 
leading member of the Labour 
Party’s executive committee, 
said there was a “ massive anti- 
trade onion campaign,” 
especially in the media, which 
threatened the basis of the 
Labour movement. 

Mr. Alex Kitson, deputy 
general secretary of the Trans- 
port and General Workers 
Union, sdd those who were not 
on strike would he' joining 
those who had come out later 
in the year, when Government 
policies began to bite. 

Mr. Kitson’ s speech was inter- 
rupted and filially halted by 
heckling from a group of 
anarchists, called Autonomists. 
• Mr. David -Basnett, general 
secretary of the General and 
Municipal Workers’ Union,' told 
a rally at Kingston that unions 
did not need to apologise for 
the -day of action. “Trade 
union activists and trade union 
leaders have a dear responsi- 
bility to draw attention to the 
disastrous course of Govern- 
ment policy.” 


BY OUR INDUSTRIAL STAFF 

A LARGE proportion of 
Britain’s workforce in industry, 
comerce and transport went to 
work as usual yesterday during 
the- TUCs Day ' of Action. 
Exceptions to the rule, there- 
fore, were all -the more notable. 

The decision by many trans- 
port workers to -ignore the 
advice of their union leaders 
and to operate train and bus 
services was a factor whieh 
-allowed industry spokesmen to 
claim work attendances ranging 
from 75 per cent upwards in 
most regions. 

But in Wales, while much of 
industry was working normally, 
all 35 coal pits closed and the 
National Coal Board reported 
that only 106 of its 219 mines 
throughout the country were 
operating. 

Liverpool, Southampton and 
Hull ports were closed, as were 
most Scottish ports. But the 
Port of London and 16 of the 
19 ports operated by the British 
Transport Docks Board were 
open. 

J No English national news- 
papers were published in 
London yesterday because of 
action by the- printers, but 
60,000 copies -of the Daily 
Express and Daily Star were 
printed in Manchester. A 
number of provincial papers 
were published. 

The Confederation of British 
Industry said many companies 
were working at normal, or near 
normal, capacity. On a regional 
basis: in the North-West attend- 
ances ranged between 85 per 
cent and 100 per cent; in the 
West Midlands most large firms 
were working normally with 
many reporting attendances of 
95 per cent; in Wales, apart 
from the coal mines, there was 
a good turnout; and in Scot- 
land many companies had 100 
per cent attendance. 

In the Midlands, at BL’s 
Longbridge plant the 18,000 
manual workers ignored their 
shop stewards’ call for a mass 
rally outside the plant and, 
while BL Cars reported some 
absenteeism at its 36 plants, 
there Was not enough to disrupt 
production. Also, Lucas Indus- 
tries said nearly all the 30,000 
employees. at its 15 Midlands 
factories reported for work 
and there were similar reports 


from other large employers, 
such as ICX Talbot, Glynwed, 
Tarmac and Brockhouse, 

On a countrywide basis the 
Engineering Employers’ Federa- 
tion claimed that 90 per cent 
of the engineering workforce 
had turned up. ■ There had 
been a negligible effect on pro- 
duction. ■ 

In London, it was estimated 
by the London Chamber of 
Commerce and Industry that 
over 70 per cent of the work- 
ing population turned out, with 
many companies reporting 90 to 
100 per cent attendances. 

• RAIL: British Rail said that 
in the southern and eastern 
counties It was able to operate 
about 70 per cent of its Inter- 
City and suburban services. But 
there were no LMS or Western 
Inter-City services out of 
London. In Scotland, south of 
the Clyde, about 70 per cent of 
services were running. 

• BUSES: The- National Bus 
Company said 85 per cent of its 
services ran normally, including 
the London Country buses, 
Southdown along the South 
Coast, the Alder Valley and 
United . Counties. Throughout 
the country .a large number of 
bus services operated. 

• POST OFFICE postal 
delivery and telecommunications 
services operated normally,' as 
did many London hospitals. The 
GLC Mid 70 per cent of its 
employees reported for work. 

The various industries report- 
ing yesterday were: 

9 Shipyards— >22,000 of British 
Shipbuilders* 73.000 workforce 
stayed away but only two yards. 
Gov an and Cammell Laird, were 

• Ferries — More than 75 per 
cent of all services operated 
normally yesterday. Seal ink's 
Stranraer to Larne and Holy- 
head to Dun Laoghaire services 
stopped and European Ferries’ 
Larne to Cairn Ryan and its 
Felixstowe services. No P and O 
Ferries’ Dover sailings. 

9 STEEL— BSC reported a 90 
per cent level of activity. 
About 3,000 of the 41,000 em- 
ployed in its Welsh plants 
stayed out and only Ebbw Vale 
and Taf arnaubach were 
affected. 


Whitehall 
unions fight 
job cuts 

By Our Labour Staff 

UNIONS HAVE reacted angrily 
to the Government's intention 
to axe 75,000 Civil Service jobs 
In the next four years. 

The move, announced by the 
prime Minister in the Commons 
on Tuesday was denounced by 
Mr. Bill Kendall, secretary- 
general of the Council, ol Civil 
Service Unions, as ** political 

fi *2 C *a’* letter to Mr. Paul 
Channnn, Minister responsible 
for the Civil Service, he also 
rave a eurt rebuff to the Prime 
Minister's argument that the ex- 
ercise was being undertaken in 
the jnrerests of simplifying 
work and improving efficiency. 

The announcement, -he said, 
was -arbitrary and artificial 
and ” had nothing to do with 
good management or efficiency." 

He said: “You have no idea 
bow it is going to achieved 
and the Government has not 
the slightest notion about what 
functions will be cut. what effi- 
ciency measures are to be in- 
troduced. or bow the target 
figure will hold in the face pi 
Government policies and new 
legislation.’’. ^ j 

Mr. Kendall attacked the de- 
cision for '‘putting the dm# 
back 40 years" in industrial 
relations end for sharpening 
conflict between m an a g em ent 
and employees. 

Mr. Bill McCall,, .general 
secretary of the Institution of 
Professional Civil Servants, 
pledged “ total and unremitting 
opposition ” to the cuts. 

He told the union's annual 
conference in Eastbourne— 
which resolved to resist com- 
pulsory redundancies— that the 
proposed cuts were " motivated 
by parti- political dogma." 

Mrs. Thatcher stressed to MTs 
there was recognition that the 
contraction in the Civil Service 
would cause anxiety, but argued 
that natural wastn.ee should 
make the target possible “ with- 
out significant compulsory 
redundancies," 

Ministers would work out 
detailed plans for achieving the 
target in their own departments, 
• Delegates to the Civil and 
Public Services Association con- 
ference in Southport rejected 
moves by their general secre- 
tary, Mr. Ken Thomas, to affili- 
ateate to the Labour Party. 


PARLIAMENT and POLITICS 


ting industry down and cutting 
services back.” 

The TUC had been subjected 
.to “abuse beyond belief" for 
calling the Day of Action. But 
in six months' time people would 
recognise that it was justified. 

Some people would say it was 
a question of party politics but 
relationships between the TUC 
and Government were not deter- 
mined on this basis. "They 
never have been and I hope they 
. never will be. 

"What Is new, and what is' 
unique, is the total refusal of 
the present Conservative Govern- 
ment — this is for the first time 
since the wax — to try to get 
some national agreement follow- 
ing objective debate about what 
causes unemployment problems, 
bow we get economic growth 
again, how we pay for our ’social 
services and so on.” 

Instead, the Government was 
'adopting a take- it or leave it 
attitude which was “ driving our 
country into a cul-de-sac at high 


TUC’s action ‘best propaganda weapon’ 
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Bank of Tokyo (Curasao) 
Holding N Y. 

{formerly Cmofoj Tokyo HoUUtg N.VJ 

U.S. $60,000,000 Guaranteed Floating Ftate 
Notes due 1984 

For the six months 

1 5th May, 1 980 to 1 7th November, 1 980 

(n accordance with the provisions of the Note, ' 
notice is hereby given that the rate of interest 
has been' fixed at 1 1 per cent, and that the interest 
. payable on the relevant interest payment date, 1 7th 
November, 1 980 against Coupon No. B will be U.S. $59.09.' 
These Notes ere listed on the Luxembourg Stock Exchange. 

By.: Morgan Guaranty Trust Company of New York, London Agent Sank. 


INDUSTRIAL PLANTS CORPORATION 
IU.K.1 LTD. 

AUCTIONS . - AUCTIONS 

THE SINGER COMPANY (UK) LTD. 

Clydebank Factory, Clydebank 
3 Day AUCTION SALE 

-Over 1.000 MACHINE TOOLS. 17th, 18th & 19th June. 19S0. 
Viewing: 12ih. 13th & 16th june 1980. 

COMPLETE AUTO SHOP. PRESS SHOP. PRODUCTION 
MACHINERY & EQUIPMENT 

SUTCLIFFE SPEARMAN & -CO. LTD. 

Guest Street, Leigh, Lancashire 
Sale date: Tuesday 24th June 1980. 

Viewing: Friday & Monday 20th & 23rd June 1980. 

Featuring: Kearns Richards Type SE ISO MM horizontal borer. New 
1977 Huron Type MU6 universal ram type miter, New 1977 Planers, 
borers, lathes up to 25" x 192", millers, grinders, toolroom equipment 
A. M. YOUNG & CO. LTD. 

Amyco Works; Doris Road, Bordedey Green, Birmingham. . 

Sale date: Thursday 2fith June 1980. ■ . 

Viewing: Tuesday & Wednesday 24th & 25ih June 1980. 

Featuring: (7) Wickman bar autos from l$"-6 to If-S spindle bar 
autos (as late as 1977). Thread rollers up to I" capacity. Scud making 
plant, auto capstans, capstans, tingle spindle automatics, drilling 
milling toolroom. 

UNTOTT ENGINEERING LTD. . 

Foundry Lane, Horsham, West Sussex 
Sale date: Thursday Ilth September 1980. 

Viewing: Monday, Tuesday & Wednesday 8th. 9th & 1 0th September 
1980. 

Featuring: (3) Huron universal ram type miller*. Newall model 2443 
jig borer. Centre lathes, millers, horizontal borers, fabrication 
equipment. 

For free illustrated .brochures when available contact Industrial 
Plants Corporation (UK) Ltd* Dept. FT 71a Salisbury Street. Hull 
HU5 3DU. Tel. (0482 ) 492872. Ansophone service. Tetoc 527542. 
Please specify sale. . 


LORD HAILSHAM, the Lord 
Chancellor, last night took a 
fierce swipe at the TUC’s 
Day of Action and told the 
House of Lords It had pro- 
vided the Tories with “the 
-best 1 propaganda weapon they 
have had for 30 years.” 

Opposition peers erupted 
Into .fury as Lord Haflshaaa 
spoke of the "incompetence 
and stupidity ” of some union 
leaders: 

He added: “ 1 don’t see how 
you can effectively protest 
against the economic policies 
of a Government^ by taking 
it out on your fellow citizens." 

The Day of Action was a 
failure, said Lord H aflsha m . 
“ Millions of workers were not 
consulted — they were told 
what to do." 

Among trade unionists 
there was “ increasing resent- 
ment on the part of the rank 


and file ot the incompetence 
and stupidity of soane of their 
leaders.” 

He did not feel any Joy at 
the discomfoiture of his fel- 
low citizens, he told Lord 
El wyn -Jones, former Labour 
Lord Chancellor, who accused 
him of enjoying the debate on 
the day of protest. 

But Lord Hailsham added to 
roars of laughter: “ When one 
is bowled a long hop there is 
no reason why one shouldn't 
hit it for six!” 

Lord Elwyty-Jones said the 
duty of the Lords was to avoid 
a further increase In tension 
and confrontation whieh the 
Government was now building 
up between themselves and 
trade unionists in Britain. 

"And Lord" Peart, Leader of 
the Opposition, was equally 
critical. M I dislike people 
attacking trade unionists la 


'the way you have done,” he 
told Lord Hailsham. 

“The people you are. talk- 
ing about are good British 
citizens," he said. 

Thqy were the people who 
had produced the country's 
wealth and provided troops in 
times of crisis to defend us 
against the Nazis, he added. 

Lord Hailsham retorted : 
“ I would have thought it was 
was the people of this 
country that produced the 
-wealth and not the TUC." 

Labour's Lord Blyton said 
after 61 years the trade 
union movement had sur- 
vived injunctions and 
threats. 

He said the only mistake 
the TUC had made was in 
not calling the Day of 
Action on Derby Day, 
Glorious Goodwood or dur- 
ing Royal Ascot, so that 


trade unionists could have 
enjoyed themselves with the 
weal toy. 

The Lord Chancellor said 
he did not know how much 
consultation had taken place 
between Mr. Len Murray, the 
TUC and toe rank and file 
members about the Day of 
Action — hut he doubted if 
there had been much at all. 

Tory Lord Orr-Ewing said: 
“ The comparatively small 
response shows that the great 
majority of British people and 
good British citizens are sick 
to death of political gestures. 
They want to get on with the 
job of rebuilding the pros- 
perity and power of Great 
Britain.” 

Lord Haflsham told him: 
“I think the failure of the 
action ... . is probably the best 
answer I could give to 
that...” 


Labour’s Lord Wedderburn 
of Charlton asked Lord 
Hailsham if he dissociated 
himself from toe ** scur- 
rilous " Press campaign 
against the man the Daily 
Express had called " Mr. 
Lenin Murray” 

Lord Hailsham said the 
Government was not respon- 
sible for those statements 
but: “ If Mr. Murray is 
defamed by toe Daily 
Express, he has a remedy in 
cort Z will endeavour to pro- 
vide facilities for the action 
to be heard.” 

Lord Soames, the Leader of 
toe House, paid tribute to the 
civil servants who had gone 
to work yesterday. 

“I do not have the exact 
figures but I believe less than 
2 per ceqt failed to turn up,” 
he said. 


Monitoring BSC chief ’s support for ‘status quo’ 

spending on 
computers 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


By Robin Pauley 

government departments 

should not spend money on com- 
parer projects unless it can be 
shown that: the benefits will 
exceed the costs,, says a Civil 
Service Department report pub- 
lished yesterday. 

. The. report says financial 
appraisal add monitoring of com- 
puter projects should not be 
regarded as a purely financial 
task, but as an integral part of the 
wider tasks of management 

It also recommends that more 
guidance is .needed on methods of 
identifying and evaluating risks 
and uncertainties, and In the 
appraisal of projects using micro- 
computers.' 

“A more responsive system of 
monitoring should be introduced 
to enable Government depart- 
ments to identify, at a sufficiently 
early stage, where progress has 
gope off course so that appro- 
priate remedial action may be 
taken,” the report adds. 

Investment Appraisal and 
Monitoring Procedures for 
Administrative Computer Pro- 
jects. 

9 The Civil Service Union com- 
plained in the High Court 
yesterday that it was being 
denied Information to which it 
was entitled about Ministry of 
Defence plans to offer office 
cleaning contracts to private 
contractors. 

The Ministry contends that 
by using contract labour rather 
than staff cleaners at five 
buildings in Bath, it could 
make a S. per cent saving. 

The dispute — involving 68 
cleaners — is regarded by- the 
union as a test case. It tears 
that the employment of contract 
labour at Bath would be only 
the beginning of a process that 
could spread throughout 
Government departments.- , 


MR. IAN MACGREGOR, who 
takes over as chairman of the 
British Steel Corporation in 
July, has seen nothing yet to 
require any change of general 
course at the corporation. Lord 
Trenchant, Minister of State 
State for. Industry, said yester- 
day. 

The Minister explained that 
Mr. MacGregor was giving every 
support tq Sir Charles Viliets, 
the retiring chairman, and Mr. 
Bob Scboley, chief executive, to 
press ahead ' with maximum 
speed in the implementation of 
gristing plans and agreements. 

While waiting to take up the 
chairmanship, Mr. MacGregor is 
working as a deputy chairman 
alongside Sir Charles and Mr. 
Scboley. 

Lord Trenchard. said that Hr. 
MacGregor saw no reason for a 
let up in the momentum of 
the BSC’s existing plans as a 
basis for development 

The new chairman knew that ' 
realism must crane first, but if 
he built .up a successful, com- 
petitive industry ** on that basis 
he would be suggesting ideas 
for expansion beyond It” 

Lord Trenchard was replying 
to a debate- in the Lords on the 
controversial financial arrange- 
ments for the appointment of 
Mr. MacGregor. These include 
the payment of compensation 
upto £l.$m to hazard Freres, 
the New York investment bank. 
Mr.. MacGregor, a Scots-born 
American, was a general 
partner in Lazard Freres and 
will retain a limited partner- 
ship. 

These arrangements came in 
for strong criticism when they 
were : announced in toe Com- 
mons on -May 1 by Sir Keith 
Joseph, Secretary of State for 
Industry. Today a debate on 
the subject takes place in the 
Commons. 

During; the Lords debate. 
Lord' Trenchard disclosed that 


in fact an even higher sum 
was originally asked by Lazard 
Freres, but it had not been 
acceptable to the Government 
Labour peers, led by Lord 
Bruce of Donington, a Labour 
front bench spokesman, 
repeatedly pressed -Lord 
Trenchard to say whether Mr. 
MacGregor would have a free 
hand. to run 1 BSC and whether 
he would be allowed to- expand 
the corporation If he saw fit 
Lord TrenChard told them 
that the objectives would be 
discussed by Sir Keith with the 
new chairman. 

“There will not he interven- 
tion or interference," said the 
Minister. “There will be the 
fixing of profits and cash objec- 
tives which it is toe duty of the 
Government to do. The long 
term and short term resources 
of the nation will be taken into 
account in fixing it” 

He emphasised that Mr. 
MacGregor was' not "just a 
“ hatchet man — he bubbles 
over with ideas of possible 
new markets." 

As a limited partner in 
Lazard Freres. Mr. MacGregor 
would be entitled to a small 
share in the profits of the 
partnership. Details of this 
were known te toe .Inland 
Revenue and consultation 
between them and Lazard 
Freres had been fully and 
openly conducted. - 
In addition, it was possible 
that — on- rejoining Lazard 
Freres in New York — Mr. 
MacGregor would benefit from 
the firm's increased profit 
share from toe performance 
related, .to .be paid by - the- 
British Government 
“The details of this are for 
him and his partners and they 
arise when he returns to New 
York," said Lord Trenchard. 

Opening toe debate, Lord 
Bruce claimed that Sir Keith 
Joseph had "made an ass of him- 



TRENCHARD: pressed an 
expansion plans 

. self" over the whole affair and 
had brought no credit - on toe 
Government by his handling of 
toe appointment 

It was important, he said, to 
cast a critical eye on the 
Secretary of State for Industry 
“ and make some judgment on his. 
fitness to give directions to any- 
body.” 

Lord Bruce said -there were' 
certain taxation implications on 
toe assumption that Mr.. 

“MacGregor was being treated as 
a resident of this country during 
his assignmenL On return to 
the U.S., however, he would no 
longer be liable to any kind of 
British taxation, said Lord 
Bruce. 

He understood that toe 
£225,000 per annum which will 
be paid to Lazard Freres would 
not be subject to income tax. 

He also asked why the 
Government . had employed 
Russell Reynolds as the head- 


hunters to find, a new chairman 
of BSC. : . • • 

“I want to know whether 
Russell Reynolds are connected 
in any way directly or indirectly 
with Lazard Freres and I 
require a specific answer to 
that.” he added. 

In replying to the debate, 
however, Lord Trenchard did 
not answer that particular ques- 
tion. 

Labour Lord Balogh said the 
appointment of Mr. MacGregor 
showed “one mare unaccept- 
able face of Mrs. Thatcher’s 
regime. 

The Government seemed to 
have become a party to the tax 
avoidance scheme denounced by 
former Tory Prime Minister 
Mr. Edward Heath as the “un- 
acceptable face of capitalism," 
said Lord Balogh. who was an 
economic adviser to the Wilson 
Government 

Lord Kaldor, another of the 
former Labour Prime Minister’s 
advisers, asked peers what 
unique contribution “ this whizz- 
kid of 67” could mate, unlike 
anyone else in this country. 

Lord Byers, Liberal leader in 
the Lords, said he was ashamed 
if it was true that nobody in 
Britain could be found to fill toe 
vacancy. 

« "■} ft » * reflection on 
British top management if it is 
true that nobody in Britain 
could be found for this 
challenge. Z/eet very ashamed 
• Mr. Ian MacGregor met Tory 
MPs yesterday on the - eve of 
today’s Commons debate on his 
appointment as chairman of 
British Steel. The officers of the 
party* Industry Committee left 
toe meeting apparently in> 

5 SS* y Mr ‘ 

them the impression 
S hS* 0utci ? af,out terms 
had not 

*2® ^m less determined 
to get on with the job. ■' 


Decision on 
sanctions 
‘should not 
be rushed’ 

By Ivor Owen 

WHEN THE EEC Foreign 
Ministers meet in Naples this 
weekend, they should not rush 
into a commitment to mount a 
full-scale sanctions campaign 
against Iran, Mr. Peter Shore, 
Labour’s shadow Foreign Secre- 
tary, contended in the Commons 
last night 

" The time is ripe for a cool 
approach and a pause ” be said. 

Mr. Shore claimed that this 
view accorded with toe general 
sense of the House as evidenced 
during toe proceedings on -toe 
Iran (Temporary Powers) BUI, 
which after 15 hours debate, 
completed, its passage through 
toe Commons just after 7 o'clock 
yesterday. 

No' amendments were made 
to the Bill, which received an 
unopposed third reading, and is 
expected to be approved by 
toe House of. Lords today. - 
Mr. Shore pointed out that 
considerable reservations had 
been expressed from all sides 
of the House about the BiU, 
with particular concern being 
expressed about toe timing ot 
the implementation of the 
powers it provided for the 
imposition o£ sanctions against 
Iran. 

He suggested that the need 
for the British Foreign Secre- 
tary to urge caution on his EEC 
colleagues bad been made sill 
the more necessary by toe re- 
marks of Mr. Edmund Muskic, 
the U.S. Secretary of State, rail- 
ing for the full and immediate 
implementation of sanctions at 
the Naples meeting. 

Mr, Douglas Hurd, Foreign 
Office Minister of State, 
promised to report Mr. Shore’s 
view to Lord Carrington, toe 
Foreign Secretary. 

Enterprise 

zones 

THE FIRST enterprise zones 
are planned to be designated 
in the New Year. Mr John 
Biffen, the Chief Secretary to 
toe Treasury, announced in * 
Commons written answer. 

The idea of experimental 
enterprise zones were 
announced by Sir Geoffrey 
Howe in his last Budget, They 
win cover up to soo acres aW 
benefits for developments 
include exemption from Efc- 
wlownem Lpnd Tax, 200 pfrr 
cent de-rating, 100 pc? cent caffi* 
tal allowances and :simpHfl#d 
planning procedures. *■’ '$ 

The Department of - the 
vironment said a lx or- so rot#* 
wui be announced this summer, 
own designated and under wiy 
by. too New Year; \ 
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JOBS COLUMN, APPOINTMENTS 


shy of Middle East, or vice versa 


BY MICHAEL DIXON 


WHAT is It like to be .working 
today as an expatriate manager 
or specialist in the' Middle 
East? Obviously the answer 
will vary with the place of 
work. But if this column finds 
.'any reader in that region and 
:be or she would spare the time 
to send a brief sketch of 
.current conditions in the parti- 
cular locality, then I would be 
gratefuL 

.-•So. eventually, would 
-numerous other people because 
several unemployed man- 
agerial types have recently 
telephoned -seeking precisely 
■the advice which I have just 
requested from readers in the 
best position to supply it. The 
•callers all thought they had a 
chance of a job on offer in the 
Middle East. But although the 
home market, for executives is 
depressed, and the callers were - 
anxious to ? get back in ” to 
.employment they were chary 
of pursuing- the opportunity 
'Without -some opinion on the 
present, and prospective con- 
ditions in the area, given by 
vsome Independent person with 
lip-todate knowledge. . 
t Corroborating evidence that 
'this chariness is now general 
has been provided by & number 
of recruitment consultants, who 
tire' apparently finding it 
extremely difficult to find 
'recruits fpr Middle East posts. 
.The hypothesis of these consul- 
tants is, of course, that turmoil 
in some- parts of the region has 


seared job-hunters away from 
taking a post in any part of it, 
regardless of the capital- 
accumulating possibilities ' of 
large tax-free earnings. 

0 nthe other hand; I have just 
talked to a recruiter who says 
his difficulty is the other way 
round. There is no lack of job- 
opportunities in the Middle 
East, he. say s, and- he would 
expect no difficulty in finding 
well qualified British people to 
apply for them. But his experi- 
ence is that Middle East 
employers have lately become 
chary of recruiting people from 
the UJK. ■ 

■“There seems to' be a spread- 
ihg-feeling that they have to pay 
Brits a bit too much for what 
they do,, as compared with 
equally capable people from 
Pakistan, say,' or South Korea. 
They say a Brit wants first-class 
apartments, a car and all the 
rest . -. . but will he work? "Well, 
you may be lucky. There’s a 
belief that just as Brits won’t 
come unless you mollycoddle 
them, they won’t work hard if 
you do.*' 

Since that- is but one recruit- 
ment consultant’s observation, 
perhaps readers working in' the 
'region would like to comment 
on it as well as reporting on 
conditions (i would not reveal 
their names unless they specific- 
ally- requested me to do so). 
Are British expatriates acquir- 
ing a; reputation for lucrative 
languishing? If so, is that 
reputation deserved? I must 
say that the consultant’s view 
Conflicts with the bulk of 


opinions expressed to me about 
the diligence and selflessness 
of British expatriate managers. 
But then again, almost every- 
body who has offered such an 
opinion was a British expatriate 
manager. 

Investment 

SOMETHING which can be 
said with certainty, however, is 
that a high opinion of Brits is 
held by the head of a diversi- 
fied trading group in the same 
region with a turnover of about 
US) 500m. He has just got in 
touch with headhunter Tony 
Nevile with an order for an 
investment adviser. 

The reason for the size of 
the group, Mr. Nevile says, u is 
that whereas others were in the 
gold business which collapsed 
in 1973, this enterprising con- 
cern was building up trade 
based on importing consumer- 
durables aimed at the markets 
in the Middle and Far East. 

“It is precisely this type of 
trade that has been the founda- 
tion of the area as a business 
centre.” 

Apparently, subsidiaries have 
already been established on an 
international footing in busi- 
nesses including motor vehicles, 
electronics, property, contract- 
ing. engineering, insurance, con- 
struction, banking, ship repair, 
steel and pope fabrication and 
foods. Of toe group's trading 
activities, about 85 per cent to 
90 per cent is accounted for by 
Japanese products. 

According -to Tony Nevile, toe 


head of the group — to whom 
toe inco min g adviser will be 
directly responsible — is 
“modern, calculating and cor- 
porate-minded in his approach 
to -business. He believes in 
planning and gaining control of 
as many as possible of the fac- 
tors that have a bearing on the 
success or failure of corporate 

plans, 

“The massive growth in the 
turnover led to the splitting of 
the business into a number of 
separate companies and toe hir- 
ing of professional expatriate 
management. The new thrust in 
toe group expansion is towards 
industry, particularity of inter- 
national scope, wdlih the inten- 
tion of forming new companies 
and buying into existing coo-. 
pum-th; ha Europe and Latin 
America, which wall comple- 
ment the strength at borne 

“The appo foment of toe in- 
vestment adviser is seen as a 
crucial step towards toe early 
attainment of an international 
monetary division.” 

No age range is specified, but 
candidates must be able to 
demonstrate an intimate know- 
ledge of the Stock Exchanges of 
London, New York and Tokyo. 
Experience of similar work in a 
comparable context would, of 
course, be valuable. 

The salary indicator for the 
job, which would probably be 
on a four-year contract initially, 
is US$70,000 tax-free. The 
perks, Mr. Nevile adds non- 
chalantly .will “naturally in- 
clude free bouse, car, servants, 


six weeks holiday and free first- 
class air tickets etc.” (some of 
us, no doubt, would be grateful 
just for the “ etc.”). 

Interested and suitably quali- 
fied readers should contact tiff ” 
at Ash House, Churt, Farn- 
ham , Surrey GU10 2NU; tele- 
phone Headley Down (0428) 
712313 or 714493. Since he may 
not name the employer, Tony 
Nevile promises to honour any 
applicant's request not to be 
identified to the company until 
permission is given — as does 
the recruiter next to' be 
mentioned. 

Marketing 

LOWER DOWN the salary 
league, a couple of marketing- 
management jobs in the Middle 
East are on offer through con- 
sultant John Williams, of White- 
head Technical Services. Both 
post are based in Kuwait. 

In toe case, of toe first, toe 
employer is a company about 
two-thirds owned by the Kuwaiti 
Government, and it specialises 
in the manufacture of glass- 
wool building insulation of 
various kinds. The marketing 
manager required will be res- 
ponsible for directing toe com- 
pany’s marketing and sales 
activities throughout the Middle 
East, and for developing new 
outlets for the products. 

Mr.' Williams is apparently 
not too bothered about the age 
of candidates for this post, pro- 
vided that they have at least 
five years successful experience 


in sales and marketing work, 
and have first-hadn knowledge 
of toe building-products trade. 
If the yateo ' happened to be 
.graduates in a science or tech- 
nology less irrelevant than , 
most academic subjects to the 
.construction Industry, he would 
be pleased. And if they addi- 
tionally had a specialised know- 
ledge of insulating materials 

made of glass-wool, he would be 
tickled pink. 

Tax-free salary is about 
£20,000. Peris include free 
accommodation, car allowance, 
and free return air fares home 
annually for the manager and 
toe family. 

John Williams's other offer 
is the post of marketing and 
sales manager for the engineer- 
ing products of a trading com- 
pany concerned with construc- 
tion, motor vehicles . and 
material s-handling equipment, 
as well as supplies for oil fields, 
shipping, and general engineer- 
ing. There is a sales force of 
two dozen below toe newcomer, 
and the general manager 
directly above. Main sales are in 
heavy construction equipment. 

Candidates should have at 
least 10 years experience as a 
sales engineer in industry. The 
preferred age raneg is 30 to 45. 

Starting salary here is about 
£16,000 tax-free, plus the usual 
furnished accommodation, free 
medical car, and free air fares. 

In quiries about either job to 
Mr. Williams at Whitehead 
Technical Services, 21 Wlgmore 
Street, London W1H 9LA; tele- 
bopuen 01-680 0191, telex 27789. 


GULF DEVEL0PHEHT 
CO LTD 

The following are required for overseas projects, aged 
\ preferably under 35. 

1. CHIEF ENGINEER 

2. MECHANICAL ENGINEER 

3. ELECTRICAL ENGINEER 

4. CIVIL ENGINEER 

5. INSTRUMENTS ENGINEER 

6. PROCESS ENGINEER 

7. PIPING ENGINEER 

8. PLANNING ENGINEER 

9. COMMUNICATIONS ENGINEER 

10. ARCHITECT 

11. QUANTITY SURVEYOR 

12. CHARTERED ACCOUNTANT 

13. FINANCIAL CONTROLLER 

14. ECONOMIST 

15. INTERNATIONAL LAWYER 

(COMMERCIAL) 

It will be an advantage for candidates to have previous 
overseas experience and additional qualifications in- 
cluding languages. Good salaries will be paid to the 
right person for each category. 

Apply in confidence with curriculum vitae to 
Hie Secretary, Gulf Development Co., Ltd., 
128 Park Lane. London W1Y 3AE 
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Young CAs for 
investigations and 
management audit 

London based, to £12,000+ car 


A m&icr International groi^ involved in constoJcfcnandthemOTuteto 
of awMe range cl tod u a hla l i iod u cte, is seeking two high caftre 
accountants to join the smaB recently estabfished multi-distipSne audft 
team which carries outhwesfigaflons and management audits across 
the whole rangeoMhe group's activities h the UK and overseas. 
Assignments are often cf aspects] nature atthe request of top 
management Same international travel is involved. 

Foryoung queued accountants, with first dass track records in one of the 
majorrtefTBtionaiEttxaxji’ fe i yfiw Tis.butteentomweintogKfaistryor 
commerce, these ope nings provide an eraaflent training ground far 


pracfcfll appr oa ch and the abfety to conrn un k^egechve^vvflh senior 


R6sumteinc**jtag a daytimetetephene number^ 
Btecutiw Sel e c tion Division, Rat.CR238. 


Coo 


Coopers & Lybrand Associates Limited 
management consultants 


occnHo+oc Shefiey House 3 Nobte Street 
dbbUUdlqb I London K2V7DQ 


Our dieritis a financiaJfy sound 

international 
Investment Company 

with a geographically widespread portfolio of holdings, primarily 
in toesectorsof retailing and real estate. With aview to the eventual 
retirement of the General Manager, we are seeking a successor, 
initially as the 

Deputy General Manager 


Essentially, the scope of activities. will include responsibility for 
acqulsitions-identHying and assessing prospective investments, 
negotiation and conclusion of contracts- in addition to active super- 
vision of existing holdings. Job-related travelling wOl be con- 
siderable. 

in addition to broad practical experience, also in an executive 
position, candidates will be self-starters, used to working indepen- 
dently, and possessing initiative. The ability. to critically assess 
their own work and to manage a small team of-associates is an 
essential attribute. A university education would be preferred, but 
is not mandatory. Ideal age-group is 40-45. Country of residence 
will be Luxembourg. Remuneration and social benefits will be 
commensurate with the requirements of the position- 

prospective candidates are Invited to submit their applications to 
Dr. A. .DfiUenbadv or to contact him direct Further details may 
be obtained by calling our number (ext 281). 


Taxation 

Specialist 

c £8000 

Eagle Star Group has a vacancy at its Head 
Office in the City of London for a young qualified 
Accountant (ACA or ACCA) who wishes to 
specialise in taxation. The position offers an 
excellent opportunity to gain experience of UK and 
overseas taxation in the context of an international 
insurance group. 

The commencing salary win depend on previous 
experience and win be circa £8000. The 
remuneration package includes a non-contributory 
pension scheme and mortgage facilities. 

Please write or phone for an application form to 
Mr. N. Mcf)bwaH, Personnel Superintendent, 
Eagle Star Group. P.O. Box 33, Cheltenham GL53 
7LQ. Tel: (0242)21311. 

Eagle Star 






Tax Manager 




Taylor Woodrow, the international Engineering, 
Construction and Development Group, wish to 
recruit a Manager, mate or female, for their Group 
Taxation Department responsible to the Group 
Finance Director. 

Applicants ideally aged 40 to 45 should be Chartered 
Accountants,. ATI! or ex-HM Inspectors of Taxes 
preferably with . recent experience as Head or 
Deputy. Head of a corporate Tax Department in a 
major group, or.as a senior Manager in the profession. 

Commensurate salary will be paid with usual benefits 
including a company car. 

For further information and an application farm 
please telephone: — Roy L Spiers. Group 
Personnel Services Director. Telephone: 
01-575 466B. ■ 

Services i- — 


VtAYLORh* 

WOODROW 


OVERSEAS 

DEVELOPMENT 

KNOW-HOW-vitaJ to developing countries 


Budgetary and Financial 
Control Adviser— Treasury 


Kenya 


The Adviser wifi be required to prepare and Implement a programme 
of reform in Local Government Finance, examine the integration of 
revenue projections into development planning. He/she should be 
capable of revising and strengthening budgetary procedures and financial 
control methods In Central Government Departments and all sectors 
of Government involvement. 

Applicants must have experience of the methods and constraints 
in managing public sector finance. He/she should be familiar with 
planning on The basis of a continuing budget deficiency. 

Appointment years. Salary (UK Taxable) in the range £13,500- 
£15,000 p. a. plus variable tax free oversea allowance In scale £875- 
£2^80 p. a. according to domestic circumstances. 

The post Is wholly financed by the British Government under Britain's 
programme of aid to the developing countries. In addition to bade 
salary and overseas allowances other benefits normally include paid 
leave , free family passages , children's education allowances and 
holiday visits, free accomodation and medical attention . Applicants 
should be citizens of the United Kingdom. 

For full details and application form please apply, quoting (ref E328D) 
stating post concerned , and giving details of age, qualifications 
and experience to> 


Appointments Officer; 

OVERSEAS DEVELOPMENT ADMINISTRATION, 
Room 30L Eland House. 

Stag.Place. London SW1E 5DHL 

HELPING NATIONS HELP THEMSELVES 



NEW BUSINESS EXECUTIVE 
INDUSTRIAL HIRE PURCHASE 
& LEASING 

Required immediately for the- expansion programme of the U.K.- 
Industrial Finance subsidiary of a major French Bank. 

The applicant will have at least three years experience! n Indus- 
trial Hire Purchase/Leasing as a New Business Executive having 
the ability to negotiate at Director/Senior Management level of 
medium and large companies. 

The prospects are excellent in a small but expanding company for 
an executive with knowledge, self-motivation, and enthusiasm. 
Preferred age 25-35. The conditions of work are excellent and 
remuneration, with fringe benefits, will be according to age and 
experience. Send full C.V. to: — 

Miss P. Clark, Personnel Officer, Credit Lyonnais, P.O. Box 8L 
34/94 Queen Victoria Street, London, EC4P4LX. 
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FIDES I Management Selection 


FiDES Trust Company 
Management Consulting Dept 
Hochhaus zur Patme - 
. Bleieherweg 33, CH-8027 Zurich . 
Switzerland phone 01 / 2027840 

TVusteea - commuted to dtecretkxr since 1910 


Top Executives 

Ifyouarefiru^ngyourtalentsw a$ted~zoe can help. 

In toe serious bestows of matketingycHiraagMI>^3^£A±^uilV^prpvidfistoB]g rfegaai nal. 

. - individual and comprehensive career ccamaeSing grove that has atoisved ootstsndingTtsaJis. 
Aiter«va]iiatm£your fuB potential wo dirtetybn through evay stage of the 50b search; Smashing jao 
with material indrnduallyta 3 oted fa jow specific needs, awl cramadm the artofberngintffwewed. 

Aa|iB fi a BH>fal 8W»bavaanatfax nd f!d g e dsfam3m gmtoeanqiicyigaati«igdBBt^ biawte yoatoa 


. ‘ MNSifflB gamffi iangp . 

38Bo^BteteUxsodonWIS-8HB. TfcfcK-493 13031065 


CHIEF ACCOUNTANT 
BAHRAIN 

Bahraini Dinars 7.500— 8000 pi 
Tax free + Benefits 

A major Bahraini Business bouse wishes to appoint a profession- 
ally qualified Cbtef Accountant. Reporting to the Group Financial 

Controller he win be responsSite for management and financial see- I 

punting of a large and varied group of trading and contracting com- 
panies. He wfll also be responsible for the head office administrative 
accounts and credit control and be expected to liaise closely with the ; 
Internal Audit Department on systems development. 

The candidate should be aged 25-35 with at least two yeas 
pose-qualification e x perience and an ability to communicata effect- 
wely and motivate staff is essential. 

Salary, according to quafifreatfon and experience, win be not less 
than BD. 7500 pjl tax free and benefits Indude a company car and 
free furnished accommoda ti on. The contrac t term ts two years, ex- 

tenriabte by mutual a greeme n t ; Mirth fix weeks leave a year. Economy 
dass air passages wflJ be provided at the beginning end end erf toor 
end for annual leave end will incLude famOy panics If a pp ropria te. 

WffitenappBcaBpnwttqrandphBtoBwpMhQMM baton—^ e R to 

Ha Fetscmnd Manager, - 
PJO. Box 113, Manna, Bahrain, 


Computer Audit Manager 

Citg From £12,000 

AwB*-respecfedmG(fiHTiazadPrasfic0 wishes to croateaspeaafistQxTvxjtErAucKfiincSon to 


cfents 1 accounting systems. 

Initial you wffl be concerned wffii policy; preparation of relevant fast packs and training and 
advisingsenkxmembers of the auefit groups. 

Tlw is an ideal opporta%for a Chartered Accountant, wffit several yoarecompuisr experience* 
to develop and contra his or her own department and folurecareej: 

Contact John EBis,FCA on 01-405 3#39 
equating reference JE/33/C4F 
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ContraHer 


Merchant Bank 



Salary negotiable Latin America 

For an international merchant bank with world wide interests. This is a senior 
appointment as Head of a Division. Responsibility will be directly to the Deputy General 
Manager for the totat accounting function, management information services^ 
budgetary control and computer systems. Age is flexible, but relevant international 
* banking experience in the controller function and the ability to adapt to the needs of a 
rapidly expanding organisation is essential. Knowledge of Spanish is advantageous but 
not mandatory. An initial three year contract (renewable) is envisaged! An attractive tax 
-flee remuneration package is negotiable in accordance with the best international 
practice. 

Applications in strict confidence to GeraUi Brown (Ref. 6492). 


and Valuer 


a £20,000 


This is a senior appointment and involves the creation of a new specialist department at the he^quarasrsofG _ . 
Applications are invited from members of the R.I.C.S. in the age range 35 to 45 years, already holdings bs 
appointment and with extensive experience in undertaking the fullrange of professional work assocutea «n 
valuation, acquisition and disposal of industrial land and industrial properties. 


Salary and benefits will be commensurate with the seniority of this appointment. 




Mervyn Hughes Group 

2/3 Cursitor Street London EC4A1NE n yinAcom 

Management Recruitment Consultants U1_W4 


Interested applicants should write to: 

Mr. M. W. A. Chester, 

Group Secretary, 

Guest, Keen & Nettlefolds Ltd., 

GKN House, 22 Kingsway, 

London, WC2B6LG. 


GKN- Britain's largest international engineering group 


Banking 
Chief Manager 
Singapore 


up to S$1 50,000 4- allowances 


One of the UK's major financial institutions 
wishes to recruit a highly experienced 
banker to set up and manage a new office 
in Singapore. The major emphasis will be 
on the development of a complete range 
of Internationa] financial services, 
including project and trade finance, and a 
limited range of retail services. In the first 
instance, some specialist staff will be 
transferred by the Bank but this will not ' 
inhibit the Chief Manager from budding up 
his own team of managerial and support 
staff. Candidates, preferably in their late 
30s or early 40s, must be capable of 
demonstrating a successful track record in 
the marketing of financial services to the 
public and private sectors, and previous 
experience of working in Asia is a 
prerequisite. Personal qualities of drive 


and diplomacy are essential, as the 
successful candidate will be required to 
operate within a highly competitive 
multiracial environment Conditions of 
service are excellent. In addition to a 
generous basic salary, free furnished - 
housing will be made available and normal 
expatriate provisions for very senior 
overseas appointments will apply. 

• ' FtetAA51f7269iFT 

Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please 
send brief career details or write for an 
application form, quoting tire reference 
number on both your letter andenvetope, . 
and advise us if you have recently made 
any other applications to PA Personnel 
Services. 


PA Personnel Services 


Hyde Park Housv, tfta knishfsbridge, London SW1X 7LE Tel: 01-235 0060 Telex: 27874 



.4 member of PA International 


Financial Systems 


development role for young accountant 


c. £9,500 + car 


West London 


Our client, a bread based total computer systems 
company, has experienced substantial growth 
over the past few years, and is now looking 
critically at its financial control and information 
systems with a view to developing a new 
framework for planned future expansion. 

To plan, direct and implement this work, the 
company now needs a manager to be responsible 
to the Financial Director for identifying and 
specifying the systems required: earty emphasis 
will be on asset control and general accounting 
systems but in the longer term there is a 
conjpletely open brief to define data processing 
requirements in the widest possible sense. He or 
she will therefore both participate fully as a 
member of the finance management team, and 
work closely with senior management across the 


Applicants, 25-35. should have experience of 
creating computer based financial systems after 
qualifying as an accountant, and have the desire 
and potential to progress to a higher level of 
financial management within this major 
international group. 

initial salary wiK be negotiated between 
£8 ,800-El 0,300 plus car and other benefits, . 
including relocation to West London if required. 

■ Ret S3859IFT. 

REPLIES vriti be forwarded direct, unopened and . 
in strict confidence to the client unless addressed . 
to the Security Manager listing companies to 
which they should not be sent They should 
include comprehensive career details not refer to 
previous correspondence with PA and quote the 
reference on the envelope. 


company. 


PA Advertising 


Hyde Park House, bOa Knightsbridge, London SW1 X 7LE. Tel: 01-235 6060 Telex: 27874 


X of PA MavmwsJ 


Finance Manager 


C. London 


From£I 2 , 000 +Car 


Our client is a privately owned company with a turnover of over £16m importing and marketing wed 
known consumer products. 

A new position has recently been created tor a Chartered Accountant aged 30-40 who has had 
previous commercial experience in a computerised accounting environment. 


of administration and accounting and providing financial advice to the 
This is an exceflent opportunity to be involved in the management ot 
offer fiffther involvement in Its subsidiaries and at its head cilice. 


supervision 


that can 


‘ Contact John P.Sieigh,FCCA(Xi01-4053439 
quoting reference JSI501IFMF 



125 High Hoibom bjndon WC1V6QA 

. -f - .. 


01-405 34$y 


Finance and Administration Chief 


£20,000 p.a. plus accommodation 


Our clients, an international construction company, require 
an Administration Controller for an overseas position. 
Applicants must be qualified' and bave constructional - 
overseas experience. • 


flepfws to: • . - - 

Chandos Emplyoment Consultants 

87-89 Aldgate High St, London ES.G&- 01*488 9373 


MONEY MINDED 


International Group seeks moti- 
vated and ambitious persons 
who desire top income and 
rewarding economic motive 
working from our Hatton Gar- 
den office In London E.C.J or 
throughout the U.K. and the 
Continent. 


Call for further Information 

405 6179 or 405 6022. 


tTsTb 


Refunds Officer 


TRAVELLERS CHEQUES 

department 


Excellent Salary + 
Mortgage Subsidy 


Centra] Trustee Savings Bank Limited is a functional 
member of The Bankers’ Clearing House and acts as 
Clearing Agents for the Trustee Savings Banks. We 
provide a range of banking and investment services for 
ail . members of the Trustee Savings Bank -Group and 
from November 1980 that service will be extended to 
include TSB Visa Travellers Cheques. Consequently, we 
now seek a Refunds Officer with a background in 
investigation work. 

The position involves investigating circumstances 
regarding presentation of travellers cheques which 
have been, reported lost or stolen, as well as receiving, 
processing, authorising and monitoring refunds to 
Trustee Savings Bank customers -who have lost their 
Travellers Cheques. The successful candidate will also 
contribute to -die development of the refund procedure 
of this new service. 


It is anticipated chat the person appointed will be 
able to demonstrate a proven record of achievement 
in this type of work and it is unlikely that anyone 
under the age of 30 will have the necessary experience. 
We offer an attractive range oF Fringe benefits, including 
a house mortgage subsidy scheme, non-contributory 
pension scheme and excellent salary commensurate with 
the seniority of the position. 


Please write with full career details, which will be 
treated In the strictest confidence, to: 


Mr l Biacfc 

Central Trustee Savings Bank Limited 
PO Box 99 

100 Lower Thames Street 
London EC3R 4AQ 


DIVISIONAL FINANCIAL CONTROLLER 


C. £9,000 4- Profit-sharing Scheme 


The division has a £40m. turnover in International 
_ Transport and. Freight Forwarding. It is part of a larger 
group and consists of a sub-holding company and a number 
■of UK and Continental subsidiaries. The vacancy has been 
created by reorganisation of the overall group structure. 
.Reporting . to the Director responsible for finance and 
adminstration of the division, the position will also report 
functionally to the Group Financial Controller. Respon- 
sibilities will include the organisation, interpretation and 
Consolidation of - management and statutory accounts. UK 
and overseas taxation and cash management, in addition 
to various specific assignments. 

Candidates should be qualified Chartered or Certified 
Accountants. 


Previous experience as a Financial Accountant outside the 
profession is expected and post-qualification work with 
responsibility for a number of operating companies would 
be useful. The anticipated age range is 25 to 40. 

The compensation package includes a car, above-average 
insurance, plus BUPA and a contributory pension scheme. 


' For further information and details please contact : — 


MMT| 

lTransporti 


Mr. G. Parker 
MAT Transport 
Arnold House 
36-91 Holywell 
Lane, London 
EC29 2EQ. 
Telephone: 
01-247 6500. 


A new approach to 
your career 


If you arena able, experienced executive or professional 
person, yet somehow you are not making the mast of your 
potential, perhaps you need a new approach to yoor 
career. 


We specialise in assessing and developing senior people 
towards personal career satisfaction, to take charge of 
their own futures and to make the most of their talen t* 
and experience to achieve optimum penamai and Jtnanpial 
rewards. 

If you’re nor entirely happy with the way your career is 
going, why not come and meet one of our professional 
Career Advisers, without chaise or obligation. For your 
personal confidential appointment phone or write la us 
now. 


^^CHUSID s coupmian. 


ThcCotCnlttnU m EncatifC Evaluation Iflj Career AdraoeemtBt 
London: 35-37 Fitzroy Street W.l. 

Flease phone: 61-637 2298. 

- xarisj 16 Av dcs Ourajn Kirscov 7 WOR. Pbccc S74-2S-20. 

We are not an Employment Agency / 


Sales Engineer 


SOUTH EAST (INCLUDING LONDON) 


Progressive position selling wear resistant rubber 
in our Mining Division, including mills, chute 
linings, screen cloths, conveyor belts etc. to the 
. Material Handling, Quarry & Mining industry. 

. We are an International Company offering good 
opportunities with an attractive salary and fringe 
benefits Including Company car. 

Apply in writing ta— 

Bob ndge, Safes Manages, Mining Service Division, 
_ Hreneborg Limited 

SO Somers Road, Hugh* Warwickshire CV22 TED 


INEllEBORGT 


ABU DHABI 

NATIONAL OIL COMPANY 


RO. BOX 898 - ABU BHA?I 
UNITED ARAB EMIRATES 


We are looking for highly qualified candidates to occupy 
Senior Financial Positions in a progressive Organisation, 
involved in Exploration, Production, Processing and Market- 
ing of Oil and Petrochemicals. 


The Salaries and Benefits we offer are attractive and competi- 
tive. 


If you are a graduate with 5 years or more specialised Finance 
experience, and interested, please send a detailed C.V. of 
your education and experience to the Employment Manager 
at the above mentioned address. 


Special consideration shall be given to candidates with: 

a) Advanced Accounting Degrees*. 

b) Experience in the Oil Industry. 

c) Experience in Computerised Financial Systems. 

d) Ability to communicate in ARABIC. 


FINANCIAL CONTROLLER 


c. £9,500+ car 


Our client an International and highly specialised service company, 
owned by one of the top ten Tortund rated multi-nationals, seeks a 
young qualified accountant. 

.The successful candidate will, report directly to the Finance Manager 
and controlling some 30 staff will assume overall responsibility for the 
company's financial function. This key appointment is one of directing, 
managing and motivating and will nekl perception, insight and a busi- 
ness awareness to build and improve on the foundations that have 
already been laid. 

This is a challenging opportunity to join a highly profitable, well backed 
and steadily expanding company and the rewards offered, which are 
negotiable, will reflect the importance of this appointment. 



Accountancy Lecturer 


London 


From £ 10,000 


A leading accounting t^on school offers a new career to a wsfl cpiaSfied graduate Chartered 
Aaxjunfcant te his or her 20%. 

The recent expansion and further plans for diversification wffl mean that fhe role wffl be varied aid 
demanting. Full training wiS be given and there wffl be every encouragement to keen abreast of 
technics/ and prafessionaf developments. 

The reputation and dientete are enviable, the prospects and rewards commensurate and the 
opportunity to be involved In a sfimuteding environment, either In the short or long term is genuine. 

Contact John R. Ellis, FCA on 01-405 3499 

quoting reference JEI341ALF, 




01-405 3499 


FINANCIAL MANAGEMENT 

of International Consulting Firm 


An international firm of Architects. Planners and Health Sendees 
Consultants requires a qualified accountant of 3(P35 to take charge 
of the firm's financial management reporting to the Managing Director 
This is an important position in an established and growing practice 
and will afford an excellent opportunity for. an enthusiastic and 
energetic person to develop an interesting career, participating in the 
management of the firm. s ■ 


Contact Robert Threw, Llewelyn-Davies Weeks-" " 
Brook House, Torrington Place, London -WCtE 7HN 
Telephone: 01-637 0181 . 
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The Gold fields of South Africa Group, which currently employs 


vacanaes at the Groups Head Offiosin Johannesburg for 

Investment Analyst ^tock Market^ 

The Investment Analyst w31 be required to: 

uxKfotakeRmdHmental and technical analysis ofvario us sectors 
of themadeetorof specific shares with theobjectof 
recommendrng portfolio investment action; 
maintain. charts and mfonnatianfor the above purpose. 

- Applicants sl»u]dhave a nraversity degree and a good working 
knowledge ofnadonal and international economics. They should also 
have experience in fundamental and technical investment analysis and 
be familLnwith stock exchange operating procedures. 

Share Dealer 

The Sham Dealer will be required to: 

gaffierisfoimaticmregarcfiag market sentiment and make 
regular reports on market conditions to the Investment 
Committee; . ; • 

handlesharwilealing programmes through the Stock Market 
and dhecdywidi overseas connections. 

Applicants need iK>t have a formal university or professional 
qualifiartion-The main req ui rement is experience in stockmarket 
operations and having contacts wit h stockbrokers and other sources of 
investm ent information both local and overseas. 

; Salaries offered are competitive and depend on the level of 
responsibility carried. Other benefits include air passage to South 
Africa, re-location and setding-in allowances, accommodation at die 
Company's expense for aninitial period, pension and medicai aid 
schemes and generous leave. Selected applicants will be expected to 
obtain permanent residence permits. 

Interviews will be held at the Lon don offices of the Group’s 
associated company Consolidated Gold Helds Limited: Please write, 
with brief relevantpaiticujars, to the Personnel Officer (Ref GFS A), 
Consolidated Gold Fields Limrted,49 Moor^te, London EC2R. 6BQ* 
or telephone 01-606 1020 ext 236. 



GoHFid<hrfSouthA£nicaIimited 


Assistant 

Treasurer 


m 


Slough 


C£10,000 


We are the Eastern Hemisphere Headquarters of a rapidly 
expanding U.S. Corporation providing a wide range of ser- 
V^ and,productstp^he oil industry. 

ACorporate Treasury function is now being developed of its 
control and forecasting procedures. Reporting to the 
Treasurer, the successful candidate will function as the cash 
management administrator through projections, currency 
exposure analysis and short-term money market dealings. 
Viewed as an essential part of the company’s management 
functions, the appointment will encompass receivables 
administration and involve contact with all management 
disciplines. 

Candidates will be qualified accountants or bankers in their 
mid/late 20’s who have had previous experience of a multi- 
cuiTency treasury enviroment 

Prospects for advancement within the group are excellent 
Please apply withfull curriculum vitae to: 

Mrs. A Payne . ' 

Geosour ceU.K. limited. 

Geosource House, 3-5 The Grove, Slough, SLI 1QG. 
Telephone 34696 


OPPORTUNITIES IN PROJECT FINANCING 

The successful candidates wffljoin the oQ/gas or mining teams in the Project Financing 
Department. They will be responsible for analysing projects on a technical and financial basis 
and will be involved in structuring financings and in the preparation of their documentation. 
Additionally they, will actively contribute to the Department's marketing activities and 
assume client relationships. ... 

for young oil/mining engineers 

Applicants, preferably aged between 26 and 30 will meet the following main re quir ements: 

- At least two years international finance experience in a major bank or corporation, pre- 
ferably in the ofi/gas or mining sectors. 

- Engineering degree. M. Sc. or equivalent 

- Fluency in English and preferably a working knowledge of French, Other languages 
would be an advantage. 

Compensation win be comensuiate with experience and qualifications. 

AT BANQUE DE LA SOCIETE JTNANCliJlE EUROPj££NNE 

One of (he largest international merchant banks 

Applications with detailed curriculum vitae will be treated m the strictest confidence 
and should be sent to: Jr. Perlewitz, Manager, B&nque de ia So dele FinanciereEuropfoane. 
20. me de la; Ptix - 75002 Paris. 


Financial Director 


BUCKMASTER 
& MOORE 


Analyst 


Wfe are looking for an Analyst to strengthen 
our present research effort on the mining ' 
sectoc 

Applicants could range from those with a 
few years' experience in a relevant industry 
through to a senior person who is already an 
established figure in the investment analysis 
of the sectoc An ability to produce written 
work to a high standard is essenriaL 
Salary will be negotiable according to 
experience, interested applicants should 
write to: 

Gerry Risdon, 
Administration Partner 

Buckmaster & Moore 

The Slock Exchange, London EC2P2JI 
Telephone; 01-588 2868. 


Young 

Bankers 

TO TRAVEL WORLDWIDE 
AIB 21+ 

Wb now need 6 more banking professionals who are 
AIBs to join ns as Banking Consultants in the rapidly 
expanding field of computing. Enjoying camprehen- 


design/modific&tion of computer systems for 
customers worldwide. 

With offices in London, New York, Hong Ko n g , 
Luxembourg and plans to open further premises in 
Europe and the Far East — we’reofferingyouaunique 
opportunity to capitalise on your banking experience 
by following a structured career path to the 

hi ghas fc levels «~>f Tnanqgwngn fc. 

BIS Software limited is a fast-growing company 
specialising in the design, development and 
implementation of advanced DP systems. Operating 
internationally in the banking Trmrfa>fy, we have 
successfully instaBed ova- 50 systems in 62 locations. 
We offer top salaries and a range of generous benefits, 
including a prcrfit^mked bonus scheme, pension/ 
insurance/sickness schemes, over 4 weeks holiday, 
season ticket loans etc. 

Con tact Jim Hewitt on 01-928 3551 or send him abrief 
CV. 


BIS Software 

York Hdum, 199 Wwtm inner 
Bridge Road 
London SE1 7UT 
Talaphono Ot 928 3551 


US 


Software 


FINANCIAL DIRECTOR 

NETHERLANDS 
Dp to 100,000 Guilders 

(Approximately £23,000) plus car 
and relocation costs 

This is a challenging position providing international 
career opportunities for an experienced accountant. 
We are a subsidiary of a major U.S. multinational 
corporation and the leading company in Holland in 
our field of business services. 

The Financial Director will be based at the head 
office in Haarlem and will report to the Managing 
Director. Controlling the accounts department of 20 
staff, he will be responsible . for all aspects of 
financial management. His duties will include: — 

— Further computerisation of accounting systems 

— Development of management reporting pro- 
cedures and internal controls 

— Budgeting and longer-term planning 
— - Cash management and taxation 

Candidates should be qualified accountants, aged 30- 
45, with at least five years post-qualifying experience. 
A knowledge of Dutch is desirable. 

Please submit application including C.V. ro: — 

Box A7T43. Financial Times. 

10. Cannon Street, London EC4P 4BY 


W Midlands 


c£12,500+Car 


An autonomous subsidfery of a major BriSSh erigmeeilng group seete a quaBfied accotmtent aged 
30-40 to jefo te senior management team 

Fteportingto the Mana^ Director you wfl be response ftx tiie development of .cos&^inkrrnation 
end con^uter based seisms and tfierewffl be regular contact iwoMng the financtog of home and 
overseas contracts. 

The company at an knportanl stage of Its development to abfe to offer considerable chafenge to fte 



freer * Orient Consult bo rs 

125 High Holbom London WC1V6QA 


01-405 3499 


YJIR 


Jf/% ] Accounting 
Manager/Controller 


NJuki-fwcional consumer packaged goods organisa- 
tion is seeking a senior level accounting manager/ 
controller ro serve as understudy /trainee to its 
European group controller. Preferred candidate 
will have a strong overall business-orientation and 
possess outstanding technical competence in the 
accounting disciplines. This background must be 
coupled with 7-10 years of increasingly responsible 
accounting and finance experience . . . including 2 
years 4 s a factory, or small company controller. 
Language fluency in either Spanish. Italian, or 
French, In addition to English is required. 

following an initial assignment of 18-24 months at 
- a headquarters office in Spain, the successful 
candidate may took forward to being promoted to 
the position of controller for an affiliated company 
in Europe. 

Starting salary commensurate with your 
qualifications. 

Please forward rfaume end salary history to: 
Bose AJI4L financial Times 
10 Cannon Street, EC4P 4SY 
An equal opportunity employer 


Financial Controller 


Thames ^Hey 


c. £12,0004* Car 



WJrLBrakspearand Sous limited is enjoying the greatest ever demand for its 
products. This small independent brewery company and wines and spirits 
merchant is strengthening its top management team to ensure its full business 
potential is realised. Over the years they have built up a network of attractive 
town and country pubs, many of great character, in the Thames Valley and are 
now rapidly expanding their free house, trade. Other new ventures offer 
similar ly exciting prospects. 

Becogmsmgthatstrongfiromtaal management v^lbe critical they arc creating 
the new post of financial ControDei; responsible to the Managing Director for 
all aspects of the accounting and financial functions. Duties wffl indude the 
installation of improved accounting and management reporting systems using 
their in-hcrase computer; feasibility studies and you will be 'wholly involved in 
the overall devdopmentofthe company. 

Applicants will be Qualified Accountants aged 30-45 with sound commercial 
awareness and several years industrial experience involving computer-based 
Systems. 

There are excellent prospects of a board appointment for the right person 

within about two years. 

Please send concise personal, cancer and salary details, or apply for an 
Application Form, quoting AC 336/ FT to: 


WS-Gflliland, 

Tlwifuftwi RatgrPimmi m d Ser vices T 

Faizfox House, Fnlwood Place, London YVGV 6DW. 

Telephone: 01-405 8422. 

A member of the Management Consultants Association. 


Personnel and Industrial Relations Consultants 


Chief 

Accountant 


Ben Johnson of York 

We are a leading British printing com- 
pany recently acquired by R. R. Donnelley 
& Sons Company of Chicago, the world's 
largest commerriaJ printer: 

We have embarked on a multi-million 
pound expansion programme which has 
created the need for an expanded senior 
management team. We require a Chief 
Accountant who will respond to the Finan- 
cial Director for the day to day financial 
management of the company. 



1 1 V Application to: C 

k |%I Financial Director, B 

M ■ Borough bridge Roa 

JOHNSON 


SALARY— £11 r 00Q + 

He/she will be required to maintain a 
hi^i degree of financial control and provide 
a comprehensive and rapid management 
information service. He/she will also be 
expected to contribute to the general 
management and the future rapid develop- 
ment of the company. 

We are seeking to appoint a successful, 
industrially experienced Chartered 
Accountant probably in his/her mid-30's. 

A company car and generous relocation 
expenses will be provided 

Application to: C H. Renton, F.CA, 
Financial Director, Ben Johnson & Co. Ltd, 
Borough bridge Road, YORK Y02 5SS. 


A Subsidiary of R. R. Donnelley & Sons Company, Chicago, USA 


j Financial Controller 


Luton 


£ll,500+car 


A United Kingdom company, which is a su bsidiajy of the worlds leading 
/■ manufacturer of optical products, designs, assembles and markets 
jCjL. sophisticated scientific analytical instruments. Growth in volume and 
profitability has led to their need for a Financial Controller - a new 
appointment 

Responsibility will be to the Managing Director for 

• the introduction of standard budgets, management accounts and 
information systems 

• the interpretation of monthly statistics and period accounts 

• general advice on financial policy and 

• improving international financial communication with Division 

Preference wvU be given to Chartered Accountants in their early 30s who can 
offer experience in multi-national and in small companies. They should have 
worked in the engineering industry, ideally in electronics. 

Location Luton. Salary £1L500 + 2 litre Cortina. 


Candidates, male or female, should write in 
confidence for a job description and an 
application form to David Prosser. Executive 
Selection Division. Southwark Towers. 

32 London Bridge Street. London SEl 9SY. 
quoting MCS/3836. 




nee 

/aternouse 

f Associates 


Managing Director 


East Midlands 


c.£1 7,000 + car 


The Company is successful, highly regarded tor 
technical innovation, a manufacturer of packaging 
products whh established markets in the food and 
retail distribution Industries and a member of the 
leading UK public-quoted Group. 

The major challenge is to Identify and develop 
additional markets for an extended and improved 
product range, improving rite current performance 
levels of profitability. 


Success will be achieved through strong personal 
leadership of the established management team and 
labour force of 300 employees. 

Applications are invited from candidates in the 
age range 35-50, whose early career progression 
may fall within marketing, production, finance or 
technical development who can demonstrate a 
high level of achievement in general management 

Please apply in confidence whh full career 
details to Wally Knox, LLB, FlPM or to Robert 
Miles. 


tfersonnef ^sources' Ijimitd 

HILLGATE HOUSE, OLD BAILEY, LONDON EC4M 7HS. 01-248 6321 
TOP ECHELON EXECUTIVE APPOINTMENTS 


ASSISTANT PROJECT MANAGER 


INTERNATIONAL GROUP 


LONDON 


We are looking to recruit an Assistant to the Froject Manager of an 
International Group. 

The job entails assessing the viability of Comuanies within the Group, 
acquiring new Companies and examining Group structures. This will 
involve financial assessments, market analysis, negotiations and liaison with 


present ideas imaginatively and have the ability to approach problems 
objectively. 

The salary is negotiable but will reflect the importance of the job and the 
experience of the successful candidate. 

Please send detailed c.v. in full confidence (staling icfetcfc Companies application form 
should not be sent): Box A.7150. Financial Times , 10 Cannont Street, EC4P 4BY. 









CORPORATE FINANCE 

A leading regional U.S. Investment Bank is forming a subsidiary in 
London and requires an experienced Corporate Finance Executive to join a 
small and highly specialized team. Essential qualities include the ability to 
prepare the relevant documentation for Eurobond financings, effectively 
market the Bank’s corporate finance services in Europe and the U.S., and 
to render general financial advice. This is an excellent opportunity for an 
executive with entrepreneurial aspirations who is willing to work 
independently. 

Candidates, aged 25-30, should ideally have a University or equivalent 
education supported by 2-3 years’ working experience in international 
corporate finance with an established financial institution. . 

In addition to a competitive salary we offer a comprehensive range of 
fringe benefits including an attractive bonus scheme after a qualifying 
period. 

Please write in strictest confidence, enclosing curriculum vitae, to: 

Box A 7147, Financial Times 
10 Cannon Street, London EC4P 4BY 


MONEY 




LOCAL AUTHORITY MANAGER/ 
erstwhile ASSOCIATE DIRECTOR 

Required b)r our eSetrts. 

' Salary negotiable 
please phone MDc« Pope • 
01-236 0731 

Mike Pope Money Management 
Appointments 
30 Queen S tr eet EC4 



FINANCE — CITY 

Insurance company has a vacancy 
ottering involvement and positive 
prospects in the short term. 

Age 25/30 with nullifications in 
accounting or law or business 
experience if a graduate. ’ 
Applicants must have e positive 
interest in commerce end industry 
end all allied matters. They must 
be able n effectively communicate 
in written materiel and at meetings 
with senior management. 

Initial salary will ■ depend upon 
experience and will be reviewed 
after six mouthy. Other benefits 
include mortgage. 

Write Box A.7I46. Financial Times. 
K) Cannon Street. ECAP 4 BY. 


Colchester 


Inch cape International Trading Limited, part of the wprfdwWa 
Inehcape Group, wish to appoint a General Manager- Finance 
who has. the ambition and ability to merit an early board 
appointment. 

Applicants should have experience in financial and foreign 
exchange matters relating to international trade. They must be ' 
able to control a computer based accounting system and 
produce regular financial and management reports. The ability 
to operate effective financial controls is an essential feature of 
the appointment. 

The successful man orwoman should be aged between 30 and 

40 and must be a qualified chartered or certified accountant 


Prevtow experience with air overseas tradtofl company : 
would bean asset 

. A good remuneration package will be offered JoUjo suc- 
cessful candidate' with considerable potcnbal on appointment 
to the board. 

Will "applicants matching the above specification I ploj« 
write with full personal ami career doted* Mi Tbfi Pm-sdftneJ 
Director, U.K, Inchcapo Management (Services) Limited, 

40 SL Mary Ax*, London, EC3A 8EU. 


MI 11 OT 



Centra] London 


c £20,000 


Our client is a profitable and expanding public company enca^d in the developme nt o f commercial, 
industrial and residential property and growth over the pest two years has bean substantial. To assist 
in maintaining its present rate of growth the company is seeking to recruit 8 Financial Director 
{Designate) to take charge of the team responsible for the financial, accounting and secretarial 
functions of the company and its subsidiaries. As a key member of the management team, the 
person appointed will also be expected to present and interpret financial data for the Board of 
Directors and make a significant contribution to the development of the company. 

The successful candidate will be a chartered accountant, aged 30 - 45, with a good understanding of 
The Stock Exchange, company law and the principles of taxation, including D.L.T. and VA.T. and 
the ability to evaluate the financial affairs of other companies which may be acquired. Previous 
experience in a senior position with a listed company will be an advantage and preference will be 
given to applicants with experience in property development. 

The remuneration of this post includes a substantial salary together with a company car, non-contrib- 
utary pension scheme and B.U J*.A. membership and luncheon facilities. 

The position is expected to lead to a main board appointment within one year. 

Applications, which will be treated in absolute confidence, should contain relevant details of 
qualifications and career to date and be sent to: 

Mr. Z. Miles. »— i ill 

Arthur Andersen & Co., 

7. Surrey Street; m,7F=[ 

London, WC2R2PS 




ASSISTANT 

required by intemationaJ firm of oil 
consultants. The position involves 
working closely with an experienced 
analyst responsible for long-term oil 
and energy supply /demand forecast- 
ing and offers a challenging oppor- 
tunity for a numerate young person 
with initiative. Applicants should 
be graduates In their early 20s. 
Relevant work experience would ba 
ao advantage. 

Writ* with e.v. to: 

Mr. G. Duxbury, 
Petroleum Economics Ltd* 
1-4 Argyll Street, 

London W1V 2JDS. 


BANKING 

Opening with expanding domestic/ 
international bank lor grade lli/IV 
Clerk with Charged Security 
experience. 

Attractive, salary end fringe benefits 
according to age and experience. 
Telephone Ruth Sefton 
Bank Leurni (UJC) Ltd. 
01-629 1205 


ACCOUNTANT. rwaUftod tor at least 
finalist). Age 28/35 required by ncdiish- 
his and tKftrlPuimg com pa ny In Hert- 
fordshire. Experience in marketing snen- 
coted Company prelereable. Will be 
recoined to take full resoorabllitv for 
rtstums. trading s - jteuien t s and prepare- ! 
tloo for audit. Attractive salary and I 
eaadltioas. Replies. in confidence to I 
Managing' Director. Rodate Press Lu. ! 
Beridumpseeod. Herts. 1 


Charles Barker 

Confidential Reply Service 

Bene mo UP un» dMiit and ha ixmovies to men ne stauMnol 

you- nwr row ifv mtomce omoor m mr emwow 

POSUzturLavSjncCxAJOfmrpmfSveL 

LmkMECMJEA. 


Chief Accountant 

(Up to £15,000 plus car) 

Reporting to the Financial Controller the successful applicant will 
assume responsibility for client and company accounts,- cash 
management and credit control with some 40 staff. The person 
appointed will be familiar with the accounting and credit policies 
of Lloyd’s and other international insurance markets. 

While formal professional qualification is not essential, applicants 
Will have progressed through the accounting area of an inter- 
national insurance broker. They will have experience on computer 
systems and sound staff management ability in addition to the 
technical knowledge required forthe position. Ref. 1645A 

Financial and 
Management Accountant 
(around £12^00 plus car) 

Reporting to the Financial Controller the Financial and Manage- 
ment Accountant will be responsible for ail aspects of the control 
and preparation of statutory and management accounts, a 
sophisticated system ol budgetary control and for a staff of 15 deal- 
ing with general ledger, payroll, VAT and other accounting matters. 
A formal professional qualification is required, together with an up 
to date knowledge of statutory requirements and staff management 
ability. Experience of the Lloyd's insurance market and of computer 
systems is desirable. Ret 16458 

Assistant Company Secretary 

(Around £1%500 plus car) 

Reporting to the Secretary duties will include responsibility forthe 
full range of company secretariat matters. In particular this will 
require attendance at Board meetings, dealing wtth leasee, the 
drafting of legal documents and some involvement in financial 
matters from time to time. 

In addition to secretarial duties, (here w(ff be responsibility, with 
the Financial Director, for the review and financial assessment of 
insurance markets worldwide with which the company’s business 
is placed. 

A formal professional qualification is required together with an 
analytical mind and. preferably, some knowledge of the insurance 
markeL Ref. 1645C 

Our clients are well known Lloyds Insurance Brokers with offices 
on the Essex borders of London. Following adminlslrativereorgam- 
safion they have created several new posts in order to strengthen 
their management team. 

Salaries will be negotiable according to experience and wlff be 
fully commensurate with the responsibilities the positions entail. 
Attractive staff benefits are available, making each of these 
vacancies an interesting career opportunity. 
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DIRECTOR OF 
FINANCE 
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London c.£i8,ooo 


A major public company in the retailing and distribution of 
high value consumer products, with a turnover of about £40 
million, wish to make a new senior appointment in the finance 
department in order to strengthen it due to continued growth. 

Initially, responsibility will include the budgetary control 
system, group taxation and secretarial function. It will also 
involve responsibility' for management services and a decentral- 
ised computer operation. It is expected that the executive 
appointed will have the potential and ability to justify advance- 
ment to a more senior appointment in the near future. 
Candidates aged under 46 must be Chartered Accountants 
with proven m a n a g ement ex perience of the finance function 
in a substantial company. The salary arrangements, pension, 
company car and benefits are hkdy to be attractive to a person 
of Board calibre prepared to make a major contribution to the 
further development of the Company. 

This appointment is open to both male and female candidates 
who should send adequate particulars initially, in confidence to, ' 


Peter Lee-Hale, 

Spicer and Pkgler Management Consultants, 
St. Mary Axe House, 56-60 Sl Mary Axe, 
London EC3A 8BJ. 


SiN LIFE A 53 RU 3 E 3 F Z\.\U\ 

INVESTMENT ASSISTANT 

-FIXED INTEREST SECURITIES' 

This is an opportunity to begin a career in investment 
management with an international life insurance company whose 
U.K- assets, managed in London, exceed £300 million. 

We are seeking a recent honours graduate, or one with some 
business experience, to join a small team within the Investment 
Department which is concerned with the analysis of economic 
and financial trends and the management of fixed interest 
portfolios. The Department is small in number and it is expected 
chat a new member would soon cake part in decision making 
is well as analysis. 

We are looking for a young person with a lively interest in 
current affairs and a degree in a numerate discipline. We would, 
for example, be pleased to consider a recent graduate in 
Economics or Commerce, but someone currently employed as 
an Actuarial Trainee could prove equally suitable. Career 
development depends very much on how the successful applicant 
meets the varied challenges encountered in investment work. 

A competitive starting salary is offered with excellent fringe 
benefit's including free lunches, a staff mortgage scheme and a 
non-contributory pension scheme. 

If you are interested, please apply, giving brief career details, to: 

Mr. S. tfres. 

Personnel Department, 

SUN LIFE ASSURANCE CO. OF CANADA, 

2-4 Codcspur Street. 

London. SW1T SBHL 

— SmLifeofCcnada — > 


Broaden your 
horizons? 

WeareseeSdngaddztkmalcorjsultants 
(ages between 27 and 45) for onr Branch in 
the Qty of London which c overs the Heme 
Counties, and in MANCHESTERforthe 
North West of England. 

Consultants should have good academic 
levels., be knowledgeable in most aspects of 
personal financial planning and have the 
ability to put over solutions both verbally and 
in writing. Ideally candidates should have 
strong links with professional intennediarifis 
ancl be able to introduce business. 

Competitive salaries are offered, together 
with a company car (or car allowance) and 
other benefits. 

Weaze also looMngfbroneor two teOTfi? 
consultants (ages between 21 and 25) who 
ideally havebad some training in personal 
financial planning ora related business. 

Please apply in the first instance, statingfbr 
wbichappointmentyou are applying to the 
Mana g in g Director, Antony Gibbs financial 
Services limited, Alderman^ House, 
Alderman^ Walk, London EC2M 3TQ. 
Telephone: 01-588 4111 

AnfcaiyGibbs 
& Financial Services Lid. 

A Member oi the Antony Gibbs Merchant BarttongGraup. ' 


VALE DO LOBO 

ALGARVE, PORTUGAL 

The largest Luxury Development Company in die Algarve, 
incorporating 900 employees for activities including construction 
of villas, tourism, catering and sales of land, offer the following 
vacancies; — 

FINANCIAL MANAGER 

Responsible for the Financial Accounting Section of the Company, 
Reporting to the Board of Directors. 

ACCOUNTANT/CONTROLLER 

To assise the Financial Manager in controlling all accounting 
procedures. Profit & Loss Accounts. 

Candidates must be fully qualified in Management and Organisa- 
tion. preferably single . and willing to reside permanently in 
the Algarve. Previous experience in a Commercial Organisation 
of repute b essential. 

Remuneration is negotiable depending on age and experience. 
Both positions offer Free Accommodation. 

Applications, together with a fulj c.v„ references, and a recent 
passport photograph, should be sent to: — 

The Board of Directors, VALE DO LOBO UMITADA, 

8 KM Vale do Lobo, Algarve, Portugal. 


OVERSEAS OPPORTUNITIES 

On hehatt of our principals. «ve wish to recruit the following personnel: 


INTERNAL AUDITOR 
( ACA) 
BERMUDA 
$24,000 pjl (tax free) 
Age 25/32 
Preferably stogie 
Insurance experience useful. 
L148I 

AUDITOR 

GREECE-BASED 
$ and Dr. negotiable (very low 
tax) to audit Middle Eastern 


ACCOUNT EXECTTITVE 

BERMUDA . 
$24,000 p.a. (tax free) 
Age 25/32 

Preferably ACA, single 
extravert and with computer 
.experience. 

Li 482 

CHIEF ACCOUNTANT 

SAUDI ARABIA 

£13.000 p.a. plus house (ta± 


tax» to auait auuaie ^ , t ^ expanding travel 

Insurance Companies. Fluency . „ rT • r* 

In Arabic preferred. company on the Persian Gulf. 


11468 

In the first instance please contact: 



CHRISTOPHER D. STOCK, FXGB. 
BANKING AND ACCOUNTANCY 
PERSONNEL SELETION 
01-481 8111 


Applications are invited for the above post based at Vie 
Authority's Headquarters in Huntingdon. 

Die person appointed win be one of a team of five Directors, ted 
by -the Chief Executive, and will be the Authority’s man 
adviser on financial matters. Responsibilities will include 
accounts, standards of financial administration and the central 
computer service. 

Applicants - male or female - should have appropriate 
qualifications and suitable experience with large organisations 
in either the public or private sector. 

SALARY- UP TO £20,823 p.a. 

Further information and application forms may be obtained from: 
The Chief Executive 
ANGLIAN WATER AUTHORITY 
Diploma House, Grammar School Walk, 
Huntingdon, Cambs. PEI 8 6NZ. 
Ta.04805ef81 Ext.295 

The dosing date lor the receipt of completed application forms 
isfilhJune 1980. 


FAR EAST -AUSTRALIA 

Manufacturing/ 
Production 
Chief Executive 

Mufcinoxfonaf company is looking for an Executive whh a 
University degree in mechanical engineering with extensive 
practical and supervisory experience in high manufacturing/ 
heavy industries. 

Candidates’ record must demonstrate managerial acumen of a 
high order. Position vriH require relocation to the Far East/ 
Australia and frequent travelling. 

The appointment carries a substantial salary and attractive fringe 
benefits. 

Mease send brief career and personal detaSs, telephone and/or 
telex no. to: Dr. A. Gasser, 59 Effngcrstrasse, Berne, Switzerland. 
Interviews In Europe wHi take place last week in May. 


R. P. MARTIN & GO. LIMITED 

International Moneybrokers 

have vacancies for fully experienced Foreign 
Exchange and Currency Deposit Personnel. We 
are looking for energetic and enterprising brokers 
who will take full advantage of the highly 
rewarding opportunities, including the possibility 
of worldwide travel, available to the right 
applicants. 

Please telephone J. Ruddy or P. Nash 
on 01-600 8691 
or write to A. Gowan 

36/40. Coleman Street, London EC2R SAN 


CHIEF ACGOUHTANT/AGGOUfiTANT 

£ 6 , 000 "dE 8 ,QQ 0 pa 

required tfi prepare the accounts. of a professional group el companies 
OiluStod >n tire West End of London. The position entails tire 
preparation of all books Of. account up to and including statutory 
and management accounts. The requirement is for an' accountant 
preferably qualified, with experience of the preparation of all forms of 
accounts. A professional background with soma eemntarolal uxparienca 
would bo an advantage. 

Plane telephone: 

LONDON AND CITY TRUST LDflTED, 01-935 2382 
hi the fust instance end ask for ref e renc e NB/RW 


incncape 


LEASE-BROKING 

OPPORTUNITY 

Due to expansion of the Company's interests a bW 
post h as been created to develop our lease* broking 
activities. r . 

Applicants should have a thorough knowledge of 
UJC. tax based leasing and preference will be given 
to those who can demonstrate the ability to develop 
lessor and lessee contacts. ' 

An excellent remuneration package is goffered 
together with profit-sharing incentive. 

Applicants should apply in writing giving details ftf 
previous experience to: 

G. C. M. Barker, ... 

ASTLEY & PEACE LTD., 

80, Cannon Street, London EC4N 6LI 


CREDIT AHALYST/LOANS 
ADMINISTRATION OFFICER 


Recently established Branch of. Mexican Bank, 
seeks Credit Analyst/Loans Administration Officer, 
Preferred aged 25/30 irath at least three years’ 
relevant experience. 

Excellent prospects for the right candidate, who 
ideally should have working knowledge of Spanish. 

Please write, enclosing c.v. to the 

Deputy General Manager 7 . 

MULTIBANCO COMERMEX. 1 
Scottish Union House 


ASSISTANT CREDIT MANAGER Grcr£ltyM)f 

Leasing, subsidiary of major .International aftftlt - are seeking U> (ppi 

an assistant Credit Manager A minmivn 6f three years' credt ixpoj 

including U.S. and European accounting procedures ts essential, together 
wtth a strong and decisive approach to 'lending propositions. Remunera- - 
non package will be high to include mortgage assurance. • 

FOREIGN EXCHANGE DEALER - Orta 

Major U.K. Merchant Bank have an urgent request lor a foreign aJccfwngnS- 
deetar Baed 25-32. Minimum ol three veers’, errni*. Itf! 


lure an Uiyurz request Tor 4 foreign <nrCfT*iw«-- 
dOBler aged 25-32. Minimum of three years’- active dwelling room U&- 
ail aspects of the market is a pre-requisite. Usual fringe benefit! paekso* 
synonomous with, the . Banking profession. ' 

For further details, please write or telephone. 

Mrs. Yvonne Eromerson-Fislv 
01-638 2901 

: , -EMERSON RECRUITMENT ASSOCIATES 

Bro * d Street Avenue. Tl/12 Biorefleld Street. London t(L 2 . 


Personal 

Assistant 

required for the Managing Director 
of a successful South Hampshire 
group ol private companies, for 
hearth reasons taking a leas active 
pert in conduct of business. Aga 
group 27-32 years, capable -of word- 
ing on own initiative. The success- 
fuf. applicant Will b8 accountancy 
trained but orientated towards th* 
analysis of business problems and 
solutions and prepared to work hard 
with a young management teem, as 
an economic controller as opposed 
to systems person. Good salary 
and benefits offered, with unlimited 
opportunity In the future. 

- Reply In confidence to 
Sojt A.7152. Financial Timas, 

*0 Cannon Street. £C SP 4BY. 


FINANCIAL 

JOURNALIST 

LEADING WEEKLY 
FINANCIAL 
PUBLICATION 
REQUIRES FULL 
TIME JOURNALIST 
Due to rapid expansion. 
Experience and knowledge of the 
Euromarket desirable, 
Salaity negotiable and coalmen- 
surate with 1 experienc. Minimum 
4 weeks paid holiday per annum. 
Application to Box A715I, 
Financial Times. 

10 Cannon Street. EC4P 4BY. 


AMERIICAN BANK 
SEC./P.A. 

£5^50 -(-MORTGAGE 

youna investment 
Market Executive with mum- 
neU0nalef.1t.ra. Excellent 

prospects. 




ALANGATE 

RECTUtTMENT CONSULTANT 
EUROBOND DEALER, Pnmary-N 

secondary market experience: C 

petitiv* salary c. £12,000, open 
discussion. 

MONEY BROKERS. Sterling F.X. end" 
Currency Deposits, also Local 
Authority Dealers. Junior and 
Senior. C7.a00-C15.0Q0. open tg dts«- 
cueeloa. 

deputy OPERATIONS MANAGER 
a City bank. c. £8,500. 
DEPOSITS MANAGER, Flnanei 
House. C7.500+. 

DOC. CREDITS, in particular ECGD. 
£6,000. - ■ • 

TWO ACCOUNTS CLERKS. Manage- 
ment accounts. £6,000. Somcr 
. £7.500- 0.000. 

ASK FOR DELLA FRANKLIN 
01-248 6071 
TS. Queen Victoria Street 
London. EC4 


APPOINTMENTS 

WANTED 


POSITION WANTED 

Artprnoy billnQti*). (era thirties. 
2*oufn At rlr a a legal educe (ion with 
seven years' nwterai tew practice 
Oaperiouce and additional dwersn 
experience in International legal 


v» years. Seeks new, challenging 
■ntf rewarding position with lanm 


EXECUTIVE 

Mid 30s 

he* - heW senior positions In 
Austratoalt, » 
cjraite npm g portion, Experiei 
' Management. It 
national FlnancUTD and Hart . pi 

Wriw Box A.7132. Financier Tu 
tO Csntwt Street, ECAP 40* 


EDUCATIONAL 
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bringing home export orders 


Financial Times 


Ourfees \ 
are competitive. 


Our compre- 
hensive services 
cover all financial 
aspects of your 
exporting needs 
inducting the 
largest projects. 


We can provide 
you with advice at 
every stage of your 
export project 










We are 
imaginative in 
providing front-end 
financing for you. 


Vbucan 

benefit from our 
experience,over 20 
years of working 
whhKCGJ). 


ER 


There are seven good reasons 
why we can help you bring back 
more export orders. 

But don’t just take our word 
for it. Test us. Now. 


We deliver. 
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Test us 


Satt9£ 
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Midland Panic 
International 

Midland Bank Limited, International Division, 

60 G racechureh Sireeu London EC3P3BN. Tei: 01-606 9944. 


We make 
commercial loan 
documentation as 
simple and con- 
cise as possible. 


Our decisions 
are fast, which 
means you can 
move faker 

And remember, 
we deliver a range 
of services no 
other bank offers. 
Competitively. 

INTERNATIONAL 

FINANCE 

INTERNATIONAL 

BANKING 

NETWORK 

INTERNATIONAL 

TRANSFERS 

INTERNATIONAL 

MERCHANT 

BANKING 

INTERNATIONAL 

CORPORATE 

TRAVEL 

INTERNATIONAL 

MARKETING 

SERVICES 


* f ■ i/ Jr 
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COMPUTING 


Electronic cash register 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• MATERIALS 

Matching the stonework 


WHETHER IT be knapped flint 
for the repair of oitf churches, 
difficult-to-find stones, aggre- 
gates. and sands to be used in 
refurbishment or exposed 
aggregate cladding, a British 
company promises a specialised 
service. 

Users of imported Italian and 
Spanish aggregates can also 
switch now to materials avail- 
able at home says Civil Engi- 
neering Developments, 72S 
London Road. West Thurrock, 
Grays. Essex (04026 5242). 

For many years, CED has 
1 specialised in flints, including 
' cobbles for paving, and 
irregular black flints for exposed 
.aggregate cladding. Many 
'customers have appealed for 

9 INSTRUMENTS 


help in locating other non* 
standard products and, In 
attempting to solve their prob- 
lems. the company also 
developed experience in meet- 
ing stringent specifications 
required by new technology. 

Its aim is to study a compre- 
hensive r arise of non-standard 
stones, aggregates and sands 
which, by virtue of their size, 
shape, colour, hardness or 
special -grading, are not obtain- 
able from aggregate suppliers 
in general. 

Many of the finely-graded 
products are available dried and 
bagged which the company says 
is particularly useful in con- 
junction with resin-based 
compounds. 


Tests the insulation 


~MADE IN Germany by Gossen. 
compact and accurate high 
voltage insulation test set is 
available in the UK from 
s^Iropico, Hampton Road. Croy- 
don CH9 2R U . (01-684 4025). 

' The instrument measures 
1 only '208 x 98 x 145 mm and 
^weighs 1-4 kg but has an accur- 
acy that falls within class 1.5 
? and can measure resistance at 
“ three selectable voltages of 1.25, 
'2.5, and 5.0 kV. 
c ' Test voltages at <Lc. are pro- 
r duced by a hand-cranked 

- generator with no commutator 

- which is maintained at constant 

- -speed by a centrifugal governor: 


the operator merely maintains 
a constant turning rate of 3 rpm 
Switch selection changes the 
voltage applied, and indicates 
scale multipliers for the meter. 
There are two resistance ranges 
for each voltage. 

Case construction is in a 
high grade material which 
eliminates creeping current due 
to losses and makes possible the 
handling of high voltages in 
such a small case. 

The set is supplied complete 
with high insulation 1.5 metre 
lest leads and an ever-ready 
carrying case. 


ANOTHER NEW entrant to the 
UK electronic stand-alone cash 
register market . is Micros 
Systems Inc. of Maryland, whose 
products are -to be made avail- 
able in the UK by Norfrond, 
Mildmay Road. Bootle, Mersey- 
side L20 5EN (051 922 8171). 

These units, available as 
specific models for the 
restaurant/bar, fast food, 
general remittance (rates for 
example) and hotel industries, 
are also supplied in general pur- 
pose form suitable for the retail 
market ranging from depart- 
ment stores to garages. They 
have already met with some 
success in the U.S. since their 
introduction about two years 
ago and were designed by some 
ex-NASA engineers following 
the wind-down of the space 
programme. 

Although standing alone in 
concept, the desgin enables up 
to 15 of the registers to be 
connected together, one acting 
as a master. Thus, a quite large 
store could be equipped, one of 
the machines acting as a central 
reporting point and without the 
need, in general, of a back office 
computer. 

Each machine, not much 
bigger than an electric type- 
writer, has a multi-bank key- 
board, single line gas discharge 
display in f inch . high charac- 
ters, with horizontal document 
printers to the left- and ticket 
roll printer at top right. 

The' hotel machine, which 
costs about £3.400. can hold 
data about 300 rooms and pro- 
vide some 80 price look-ups 
such as room rates. Each time 
the customer’s bill is placed in 
the imprinter, the last entry 
line is automatically found and 
the new one added, keyed in 
from vouchers provided by. say, 
the restaurant At the end of 



nv 


located at The Hague. The Netherlands 


The Annual General Meeting of Shareholders will be held in the Promenade Hotel, 1 Van Stofltweg, 
The Hague, on Thursday 5 June, 1980 at 10.30 am. 

From May 14. 1980 the agenda of the meeting, the annual reporUor 1979 and the proposal to alter 
the Articles of Association can be obtained free of charge from Erwia av. Company 's Secretary PO. 
Box202_ 2501 CE The Hague, and from. Ennia Insurance Co. (UK.) Ltd. 136 Fenchurch Street, 
London EC3M6BL 

Besides discussion and approval of the annual accounts lor 1979. the business of the meeting will 
include among other things, information on the results of the first three months 1980. appointment 
and reappointment of Supervisory Directors, a vacancy in the Supervisory Board in 1981 and a 
proposal to alter the Articles of Association. 

Holders of. registered shares can attend the meeting without advising the Company beforehand 

On presentation of a deposit receipt of their certificates at the office of Algernons Bank Nederland 
NV in London, holders or BDRs are also entitled to attend the meeting and take part in the 
discussions, but they are not allowed to vote. 

The certificates must be deposited not later than May 29,1980. 

The Management Board 

1 Churchillplein. The Hague , . 

May 14, 1980. 


the customer's stay, the com- 
plete bill Is added up for 
presentation and at the same 
time the ticket printer produces 
an authorisation for removal of 
luggage from the porters’ room. 

In the summer the company 
will be providing a register for 
use in the restaurant that can 
be directly connected to recep- 
tion and will automatically 
enter restaurant expenditure.- 

The general purpose machine 
mainly for shop use. can handle 
96 department totals and 2,400 
price look-ups, printing a 
customer receipt for each trans- 
action entered on the keyboard 
and duplicating the data on a 
journal rolL 

The reports given by all 
these machines (up to 14 on the 
hotel machine for example) are 
designed to be of maximum 
help, to the. management. . They, 
consist of analysis by depart- 
ment, by group, by assistant, by 
time and a number of special 
reports . designed to give 
important information in easily 
digestible form. 

A useful facility is that of 
remote price changing, in which 
the master unit can signal the 
14 slaves to alter data in the 
price -banks in accordance with 
central policy. Communication 
is over an ordinary telephone 
line. The registers can also 
feed a data capture unit for 
onward transmission to a com- 
puter at a later time, or 
can be connected on-line to a 
- computer. 

• SAFETY 

Portable 

pumping 

unit 

A LIGHTWEIGHT, portable 
pump mg unit with hoses and 
fuel, ail contained within a self- 
righting floating cannister. can 
be dropped by rescue aircraft 
alongside vessels in distress and 
usfed as a boat rescue device, 
says Sykes Pumps, Woolwich 
Road, Charlton, London, SET 
(01-S58 8121). 

The pump is of . the self- 
priming centrifugal type 
equipped with lf-inch screwed 
suction and discharge fittings, 
and is capable of delivering up 
to 90 gallons a minute. Power 
is provided by a Briggs and 
Stratton four-stroke 5-hp air- 
cooled petrol engine. 

There are 20 feet of suction 
and 30 feet of delivery hose and 
enough fuel for three to three 
and a half hours running time. 
Whole package weighs, less than. 
100 lb and measures 23 in by 
23 in diameter. . . 




Aix Compressors 
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The Polyraatic 4 machinf, being nsed to sharpen helical mining cutters with inserted blades 


» METALWORKING 

Grinding machines from Switzerland 


• By agreement, between the 
Financial Times and tfic BBC, 
information from The Technical 
Page is available for use by the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts . 


AVAILABLE FROM TI Rock- 
well and made in Switzerland 
by Robert Habib are two new 
cutter/grinder units, one a 
universal model for use on tools 
and the other a computer 
numerically controlled type. 

' Universal machine is the 
Polymatic 4 and it has a heavy 
duty w'heelhead with a 4 hp 
motor together with an 8 inch 
diameter Borazon grinding 
wheel. There are five spindle 
speeds between 1500 and 
6000 rpm and the table stroke 
is 600 mm. An automatic cycle 
gives rapid approach to the 
work, creep feed, rapid end of 
stroke feed and rapid return to 
start position; indexing after 
each pass is automatic. The 
machine is said to be quick and 
easy to set up and is fitted with 
hydraulic and electronic con- 
trols. 

The other machine is the 
Polytrimic, with machine func- 
tions controlled by a micro- 
processor. It is available with 
three centre distances of 500, 
600 and 1000 mm, each with a 
diameter capacity of 280 mm. 
Smallest machine has a self- 
contained 2 hp wheelhead and 
the larger models two. four or 
6 hp. Grinding spindle speeds 
are infinitely variable between 
1500 and 900 rpm. 


Both the longitudinal table 
drive and the workhead spindle 
use stepipng motors and the 
table speed is variable between 
10 and 9000 mm/Imm. Creep 
feed or conventional grinding 
can be employed. 

Various modes are selectable 
from the control panel includ- 
ing helices from zero to 
infinity,' number of workhead 

• RESEARCH 


indices, radial infeed, cutter 
diameter, grinding length and 
wheel spindle speed. The 
panel has coded push buttons 
for facility selection and a con- 
ventional keyboard for digital 
data input. The spindle speeds 
are selected by potentiometer, 
TI Rockwell Bennett is at 
Welsh Harp, Edgware Road, 
London NW2 (01-452 0033). 


Food additives market 


VALUE OF the UK food addi- 
tives market is now over £inOm 
a year. Two class.es of additive 
account for over half the sales. 
Flavours are estimated to com- 
prise 32 per cent of the total 
market whilst thickening and 
stabilising agents comprise over 
225 per cent. 

The third largest market 
sector is for acidulants whilst 
othef important food additive 
categories include colours, emul- 
sifiers and surfactants, flavour 
enhancers, nutrients, phos- 
phates. preservatives and anti- 
oxidants and sweeteners. 

These- are amongst the main 
conclusions reached . in a new 


major review "Depth Study of 
the Food Additive Industry in 
the UK”, available from In- 
dustrial Aids, 14. Buckingham 
Palace Road. London SW1W 
0QP (01-S2S 5036). The study, 
which costs £6U0 gives a review 
of the types of food additives 
used, the uses to which they arc- 
put. and highlights current 
trends in the industry. 

Names and addresses of about 
150 suppliers are listed and 
detailed financial profiles - are- 
given of about "100 companies 
active in the industry. 

Information is given on over 
3 d 0 compounds which are per- 
mitted for use as food additives 
in the UK. 


• energy 

Measuring 
heat flow 

CONSUMERS who obtain their 
water lor. industrial. ..heating 
purpust-s via district heating or 
centralize! heating systems -are 
increasing in number.’ 

The precise : number of 
thermal units ' consumed;- in 
homes of all sums cap be jnflfti. 
to red with n hear meter.- The 
device comprises an electronic 
section with a heal coasmnp- 
uon counter or a comb ined 
heat and Titii-waier consumption 
counter. . Both version) halve . 
cyclical pros res tiulicatOM on a 
Mx-cligii non-resettablc display. 

The low maintenance - beat 
meter is available with long- 
life r approximately 10 yean) 

lithium batteries, and is. there- 
fore. independent of the mains 
supply. The casing degree si 
protection is in accordance- with 
IP 40 to DIN 40 050 and can - 
be lead-scaled, 1 so preventing 
tampering. 

Pi . 100 rcMstnnce thefcmo. 
meters are fitted in the supply 
and return pipes of the hot- 
water system to detect the 
temperature in the'heallng and , 
service water circuits. The re- 
sultant signal, which is propori 
tional to the temperature 
difference, is converted into a 
temperature - proportional fre- 
quency- The hot-watcr meter 
thus transmits pulses corres- 
ponding to a specific flow rate- , 
and actuates the counter elec* ’ 
ironically. 

The meter has been registered 
at the German Federal Testing 
Laboratory under certificate No. 

IB 13-1372/79. The. amount ot 
energy used for home heating 
or tiie heat content of the hoi 
water used can be accurately 
measured using the hfrat meter 
in a similar manner as an elec- 
tricity meter measures the con- 
sumed electrical energy. ■ - 

Siemens House. Windmill 
Road. Sunbwy - i»n - Thames. 
Middx TWIG 7HS. 09327 S5fi»L 
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Great cuisine 


Great flight 


India anti on to the Far East. 


Great new international tormina* 


■ ' 12.10 pm everyday from Heathrow our 747's take off for Kuwait- •' 

b Enjoy Silver Service luxury hospitality punctuality to the business centre of the Middle East 

KUWAIT AIRWAYS 

HySilverService for success 
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Nobody buys a bus simply for the ride 

jsssssssssssl 

The convenience of getting oil credit? f rom ‘^pes, avail 

from A to B not the worries of njri~ ! Or wony about maintenance? 

ning it keeping itfilled and earning Or tyres? Or trailer shortages during -trailSl^thSkMri 0 ° f — ngthenght 
its keep. peaks? Or idle trailers during lulls? at the riahr Tim* d 

They leave those problems to Or risk obsolete trailers breaking in the riaht SSk 
others... line jaw? Or tarnishing your Sovouhau ’=dt 

: So why boy trailers when all . company image! Why buy. when : ihe convenienrp : 
you re interested in is distnbuting you can rent from TIP? N one of the problems I 
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THE ASSOCIATION OF INTERNATIONAL BOND DEALERS AT 30th APRIL 1980 


The Association of International 
-Bond Dealers (A1BD) compiles 
concent mwket quotations and 
yields for Eurobond issues. 

: These q notations and yields are 
published monthly by the 
Financial Times The - 
. Association's prices and yields 
. are complied from quotations 
. obtained from mark et -makers 
; on the last working day . . 

of each month. 

There Is no -single stock - 
exchange for Eurobonds In 
Ibe usually recognised sense— 
secondary market trading 
'business ls done on the • 
telephone between dealers 
scattered across tile wnkTs 
major financial centres. . 
Membership of the A1BD 
(which was established in 1969} 
comprises over 550 institutions 
from about 30 countries. 


Eurobonds in April 


TO virtually every- bond dealer 
and new Issue manager’s relief, 
April turned out .t-o be' the best 
.month In -the' 'Eurobond market 
for' a very long .time. More 
than TL7bn worth of new dollar 
issues' was floated • while the 
vdTume ‘of, new. Deutsehe Hark 
denominated foreign bonds' was 
the highest since last December. 

Prices rose .very subatantiany 
hr both major sectors and bond 
-yields declined in consequence. 
.The' . dire .predictions that the 
Eurobond market as we have 
come to know them might fall 
into oblivion have, for the time 
being, been forgotten. Last 


month’s activity- came despite, 
warnings such as those con- 
tained in the April issue of 
Scandinavian Bank’s monthly 
Bondmerket Review: “It would 
not be surprising if traditional 
bond investors baulked- at the 
reopening . of the markets at 
higher levels even than those 
currently . prevailing, simply 
because they do not have 
enough confidence that; over the 
life-of the Investment; the value 
of that investment would be 
protected." 

It is well worth pausing to 
ask where the massive volume 
of new paper has gone. Some 


bondhousea, particularly those 
which missed the market’s take - 
off argue that most of the bonds 
have ended up in bank vaults. 

The dollar sector of the new 
issue market was characterised 
by two things: first of all the 
very hi gh proportion of fixed 
interest paper, something which 
stands in sharp contrast to what 
has been the case since last 
summer; second the large 
numbers of U.S. corporate 
names who tapped the market. 
Such borrowers are attracted by 
the cheapness of the funds they 
can raise in Europe relative to 


CONTENTS 

GROUP HEADINGS PAGE GROUP HEADINGS PAGE GROUP HEADINGS PAGE 


US Dollars— ^Algeria 0 

"- Austra lia - - 0 
— Austria 0 

■ — Belgium If. 

— Bolivia - .' H 

— Brazil fi 

US Dollars — Canada H 

—Colombia 0 

— Denmark -0 

— Finland 0 

US Dollars— France 0 

— Gabon. 0 

—Germany ' 0 

■ G reec e . . ' . 0 

PS Dollars— Hong Kong 0 
—Hungary 0 

—Iceland 0 

—Iren 0 

US Dollars— Ireland 0 

— Israel 0 

—Italy 0 

—Jamaica H 

US Dollars— Japan 0 

—Korea - 0 

— Luxembourg n 


—Mexico 
— Netherlands 


0 

0 


US Dollars — New Zealand 0 

—Norway n 

• — Panama 0 

— Papua 0 

. — Philippines 0 

— Portugal 0 

USDoDars — Singapore 0 
—South Africa 0 

—Spain 0 

— Sweden 0-01 

US Dollars— Switzerland 10 
— Venezuela TIT 

—United Kingdom m 
— United States 10 

US Dollars — Multinational 
— Supranational 01 
US Dollars— Floating Rate 10 
Australian Dollars 01 

Rafniiiwt Dinars 01 

Anstrian Schillings 10 
Canadian Dollars 0MT 
Enrognlldesr IT 

Euro Composite Unite IT 


Euro Currency Units IT 

Euro Unite of Account IT 

French Francs IT 

Hong Kong Dollars IT 

Japanese Ten IT 

Kuwait Dinars IT 

Kroner (Denmark) IT 

Kroner (Norway) IT 

Luxembourg Francs IT 

Saudi Riyals IT 

Sterllng/DM IT 

Australian Dollar /DM IT 

External Sterling Issues IT 

Special Drawing Rights IT 

Convertibles — France TT 

— oHng Kong IT 

—Japan IT 

— Luxembourg IT 

—Netherlands IT 

Conveitibes — Singapore IT 

— S. Africa IT 

— Sweden IV 

— Switzerland IT 

— UJC IV 

Convertibles— U.S. IT-TI 


The table of quotations and 
yields gives the latest rates 
available on 31st March, 
I960. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a baste for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that Its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion. its members and the 
Financial Times Limited do 
not accept any respons&mty 
for errors in the table. 


the New York bond market, the 
ease qnd speed with which a 
bond issue can be arranged and 
the favourable — at least to the 
borrower — call provisions that 
can be included. The size of 
the new issue calendar did not - 
really have a dampening effect 
on secondary market prices, 
except on odd days — but then 
other factors were also at play 
such as the news of the failure 
to rescue the U.S. hostages on 
Friday April 25. A number of 
issues quickly moved to a 
premium, of nearly 7 points in 
tiie case of the Sweden bond, 
in secondary market trading. 

Many dealers had forgotten 
such a thing could happen, 
because it has not for a very 
long time. Other issues quickly 
fell to a sharp discount This 
divergence in performance 
seemed to underline the fact 
that investors still make a sharp 
distinction between what they 
see as good quality borrowers 
and what they see as second 
rate ones. 

Sovereign borrowers re- 
emerged in the new issue 
market but only Sweden so far 
has been prominent having 
arranged around Slbn equiva- 
lent in Eurobonds since the 
beginning of this year. French 
borrowers are back but so for 
have not raised large amounts. 
The queue of sovereign 
guaranteed borrowers, not least 
from European countries is 


known to be very long and many 
such names are expected to 
came to the market if the 
favourable conditions which 
have prevailed in recent weeks 
continue. 

There continues to be much 
speculation in the market as to 
the exact amount of buying by 
investors as opposed to banks. 
It is also difficult to ascertain 
the exact proportion of 
increased turnover which is 
pure investment as compared 
to speculative interest Those 
bond bouses which have brought 
a number of new issues to the 
market tend to argue that 
investor buying is strong while 
those houses which have not 
brought any new issues and are 
absent from management 
groups argue that most of the 
bonds are being bought by the 
banks or the dealers. Where 
the exact balance lies is not easy 
to ascertain but investment fund 
managers do confirm they have 
been buying bonds. As bond 
prices in the secondary market 
continue to climb, the number 
of players increases, for two 
reasons: the first because of the 
Increased liquidity in the 
market the second because 
prices of seasoned issues are 
now back to the levels of last 
December. 

This has given some investors 
the opportunity to sell or to 
switch paper that they held 
through the early months of 


this year when prices fell very 
heavily without incurring the 
heavy losses as bond prices 
plometed. 

How long this rally lasts is 
not easy to predict U.S. dollar 
interest rates have fallen very 
sharply during April, the six- 
month Eurodollar rate ending 
April at 1H per cent, more than 
five points below where it was 
after Easter. At the same time 
D-Mark rates have moved 
upwards. The gap has consider- 
ably narrowed between dollar 
and Deutsche Mark rates and 
investors have been moving 
back into D-Mark denominated 
paper. Earlier in the month, 
the appearance of the first 10 
per cent coupon on a foreign 
D-Mark bonds in over two years 
acted as a tonic. What helped 
the market was also the interest 
shown by domestic German 
Investors. Yields on foreign 
D-Mark bonds have been higher 
than on domestic ones. 

Hence, when foreign investors 
stopped buying D-Mark paper in 
March, their place was quickly 
taken by domestic German 
investors. So strong was the 
demand for foreign D-Mark 
bonds tha tthe initial calendar 
of DM 100m — a bond for IBM — 
was increased more than ten- 
fold during the month. Coupons 
also came down, to 9 per cent 
by May L Issues often went 
to a premium as they started 
trading and, late in April, a 
calendar of new issues amount- 


ing to DM 750-S00m was agreed 
by the Capital Markets Sub 
Committee. 

Foreign buyers have been, 
once again, attracted to D-Mark 
foreign bonds by the strength of 
the German currency against 
the dollar. The Swiss franc 
sector has also -witnessed a 
steady flow of new issues and 
coupons on the decline while 
the new Norwegian Krone 
sector witnessed the launching 
of the third Eurobond denomin- 
ated in that currency. 

The first Guilder denominated 
issue since last winter was 
snccessfuly arranged for Amro 
NV while the Canadian dollar 
sector awoke after a long period 
of slumbers. Two French franc 
bonds were arranged, including 
a very successful one for EDF. 

Throughout last month 
investors moved money which 
they had held on time deposit 
back into longer term paper. A 
larger volume of bonds was 
arranged than during any month 
this year. This movement may 
continue in May but many 
dealers and new issue managers 
are wondering ift he sharp foil 
in U.S. dollar rates might not 
have, at some stage, a lethal 
effect on the value of the U8. 
currency. Last month the dollar 
declined quite sharply against 
most major currencies, not 
enough however to frighten 
investors back into harder 
currencies. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY INTERBOND SERVICES LTD. * 


A subsidiary at 

data STREAM international 


Creditanstalt-Market Makers in 
Austrian Schilling Bonds and 


Selected Andrian Schilling Bomb* 


Maturity tip to 5 yeas 
8 %&stentich1973/M/B/82 

81 /2% Osterre ich 1 975/S/83 


Middle 


Yield to Current Redemption 


Market price average 
£24480) life 

100,50 9,18 

9975 9,15 


Yield (MD: Mandatory Drawings by lot 

PF: Purchase Fund 
SF: Sinking Fund) 

7,96 20.11 .74-82 at1Q2,0to1 02,5 MD 

8,52 5. 3-76-83 atl 00,0 tol 01,0 MD 


81/2% Innsbruck 1974/0/82 

81/2% Wien 1974/8/84 

99,50 

9875 

9,13 

976 

8,54 

8,65 

19.11 75-82 atl 00,5 

2. 77584 

MD 

MD 

Maturity over 5 years 
81/2%6sternsch1976/S/86 

9975 

9,35 

8,52 

20. Z81-86 atl 01 ,5 tol 04,0 

MD 

8 % 6sterrerch 1977/1 l/B/86 

94,50 

976 

8,47 - 

15. 98286 

MD 

7 3/4% Gsterreich 1978/WC/S6 

93,- 

974 

873 

1. 9.86 


8 % Arlberg Strafientxinnel 197778/85 

9675 

9,43 . 

877 

29. 78085 

MD 

8 1/2% Energie 1 975/ II/B+ S/85 

10075 

9,45 

8,48 

29.107985 atl 038 

MD 

8 % Energie 1977/S/JI/B/86 

95.- 

9.44 

8,42 

4.10.8286 

MD 

8 ' % SteyrOabnlepPuch 19712/87 
ohneOpt 

9570 

9,43 

878 

24.11.7387 

MD 

8 % VOEST-Alpine 1977/B/86 

95.- 

9,41 

8,42 

15.118286 

MD 

81/2% CA-BV1975/1 1/8/85 

100,- 

8,94 

8,50 

11.11 7685 at101,0to1018 

MD 

8 % OKB Export 1978/1 I/C/86 

. 93,50 

9.43 - 

8.56 

20. 6.86 


8 % IntepAm, Development Bank197Ej/86 95,— 

9,54 

8,42 

17.128186 

MD 


’‘Interest is payable without deduction for or onacctxjnt of Austrian. taxes. 


Selected International Bonds of Austrian Issuers 

USS . . 

5 3/4% Alpine Montan 1965/85 _ 91,— 

65/8% AustrianEIectricity 1966/86 98,50 

6 3/4% Austrian £lectrictty1967/82 98-50 

6 % Republic of Austria 1964/84 95,50 

6 3/4% Republic of Austria 1967/82 95,50 

8 3/4% Republic of Austria 1976/90 .. 8175 

81/4% Tauemautdbahn 1977/87 8475 

DM 

5 3/4% dsterrekh 1978/90 

6 3/4% VOEST 1977/89 


7 % Tauemkraftwerke 1960/83 


80,- 

88,50' 

96,50 


15. 6.72-85 
1. 717086 
1.10.71-82 
31. 171-84 
15. 37282 
15. 87880 
15. 38387 

1 ill .8590 
1. 6.8489 
1,27483 


. . For current prices and fbrtber infovmafion please contact 

For Austrian SchOCng Bonds Robert Jekl, Robert Waapger {Telephone: 6622/1701, 1707, Telex: 74261-63) 
For International Bonds: Walter Vogl (Telephone: 6622/2222, Telex: 136948) 

■ Code far Reuter Monitor Securities Program: CA DA, CADB 


© 


Credftanstalt-Bankverein, Schottengasse 6, A-101 0 Vienna. 
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7>«% Bergen 77/89 

9**%. 8FCE 75/83 fG> 

8V4 BFCE 78/84 (G) 

7% BFCE 77/87 <G) ...» 

5*,*i BFCE 78/88 (G* 

t*«% bfce ao/87 (G) ..v.-..:....:...:^- 

8*,% BFCE 80/95 (G) 

8*;% BNDE 77/97 : 

£V% BNDE 78/88 

9% Borragaard 75/81 PP 

6*1*4 Borragaard 77/84 PP 

8*i% Bras can Infl. 73/88 

6*4% Brazil 72<ffl7 

8*4% Brazil 76/86. ; .’. - 

78/B5-.7. Trrr . t 

7*^4- Brazil 78/97 — 

8%- Brazil 79/87- 

65% Brenner. 88/83 (G) : 

BVt" British Patrol 65/80 — - 

5V%~Brtfxairff=t«Rifaan-77/84 PP 

B*i% Burma* 0<| 70/83 

4*,% Canada 78/83 

3% Canada 18/84 

8%’ Cariaberg-Tobotg 77/87 PP. 


B*c% C.C.C.E. 75/86 (G) 

8i,%: C.C.C.E. 76/86 (G) 

7% C.C.C.E. 77/88 t<3) 


% C E C A 65/83 .. 
%.CEC A 71/86 ,. 


6*,% C 6 C A 72/87 .. 

7% C E C A 72/88 

8*s% C E C A 73/88 : 

Ti.% c E C A 73/88 

W% C.EC A 74/81 PP 

BVi C E C A 74/81 — 

J% CECA 73/30 PP 

B*>% CECA 75/82 PP 

BX C EC A W/82 

8*i% CECA 35 m :.o....i 

8%-C E C A 76/81 PP ; 

CEC A’78/83 — 

71V CECA 78/88 ....... 

6%. CECA 78/88 I— ... 

S 8 C A 78/90 

f-i CECA 78/90 PP 

CSCA 79/91 

7t% CECA 80/90 ...» 

7g%;C.E.O. South Africa 78/82 PP (G) ... 

CERGA 73/81 PP 

«SP 77/83 <G) ....- 

f fe% Citaae Manhattan Ov. 78/93 

6%-Chrysler 6B/B4 .«u-. 

Cl BA- G El GY ax. w. 75/85 PP 

jWC.N; Antatouaak 69/84 (G) — ... 

C.N. Enargia 69/84 PP (G) ; 

-C.N. Talatom. 88/83 (G) — 

CM. Telecom. 70/85 (G) 

CN. Telecom.. 76/83 <G) 

C N. Telewm. 78/87 (G) 

CM. Telecom. 79/87-PP (G) 


96.50 
94J5 

94.35 

80.75 

99 JO 

98.50 

98.50 

91.00 

87.35 
. 32.75 
“96.25 
- 8S/7S 

- 91 JQ 

• 9635 

99.75 

. 86.00 

. 99.50- 

91 JD 

• - 90.00 

82.00 

100 JO 
. 100J5 
■ 82.75 

-96 JO 

99.50 

91JS 

93.00 
’ 8125 

_• 97 JO 

moo 

- 101.75 
. 98.75 
. 88.00 
flfl-Bn 
I 10L00 

97.50 
99 JO 
98.60 
S4J0 

79.50 

80.00 
8925 
34.40 

94.00 

97.00 
83:75 


9.75 
9.48 
9J1 
8.39 . 

. 9.75 

10.43 

11.07 

12.03 

8.73 
11.81 

11.48 
6.51 ' 

9.57 
8J1 

8.75 

9.45 

8.57 
’ 8-53 

8.48 
8.57 

8.44 

8.83 

10.19 

11.44 
9.55 
6J8 

8.74 . 
8.42 
9J1 

10.04 - 

WJ6-- 
1029 

9.87 - 
7 JO 
8.42 
9.94 • 

8.88 
. 7JB 

8.00 

9.41 • 
8-28 
8j42 

8.17 
8.15 
7.87 
9.21 

9.17 
9.10 
£80 . 
9.91 

8.46 
10.14 

9.71 

8.41 
8.08 
8.68 

7.90 
8.15 
8.64 . 

9.06 
10.37 

8JB 

8.75 
10.90 
10.06 - 

8J2 

8.06 . 

15.07 

7.91 
8.86 
9.09 
7.7* 
£46 - 

.8.13 . 

8.91 


16. 8.82 
18.10.82 
1.10.84 
U1J0 
1 . 2,86 
15.10JT— 830 
1.11.83— 85D 
1. 3J3 
1. 5.89 
15. 8J2 
15. 9.82 
- -MD.71— SOD 
1.11.83 
1 . 11.88 
1, 5.81—850 
1. 2.81—B9C 
1. 7.81— 83S 
1. 7J2-84S 
1. 2.83—873 
15. 1 J6— 88S 


. 81*% .Com.' Fed",. Etectr. 78/88 — ... 

. 5%, Commerzbank Int'l. 79/8* PP ... 


IhVrComp. F. Cautsdra Bk. 78/83 PP 
'.'SIS' Comp. F. Deutsche Bk. 78/84 PP. 

8*,% Comp. Franc. Petr. 75/85 

6'i% Comp. F raiic. Petr. 77/84 


8*,% Cbfltarzio 70/91 (G) — 

6V.; Copenhagen 84/84 

7% OOpenhagen 68/83 

6V% Copenhagen 69/84 - 

.7V£ Crinenbagen 71/88 

7*i% Copenhagen 76/86 

d 6% 'Copenhagen- 78/90 

e*t% C0unc(l ol Europe 73/81 PP 

"7 *4 ' Council of Euupe 73/88 ...... 

9*1%"- Council of Europe 75/82 PP - 

Council of Europe 76/83 —a— ■ 

7\% Council ol Europe 76/83 - 

: J.% Council of Europe 78/83 

o*,% Council of Europe 77/87 liMMIItaitiliill 
Council Ol Europe 78/86 PP 

. BVi Council of Europe 78/88 - ’ 

8*,*; Council of Europe 78/88 II 

8%%. Council of Europe 78/88 ill .’>...■ ” 

■7V% Cotmcri* of Europe 79/89 . . 

7*i% Cbuiw*l of Europe 79/89 — — 

■W*% council of Europe 79/94 

Coiirtaulds Inti. 72/87 

8% Credit National 77/87 fG) - 

5Vi Credit Netmnai 78/83 PR.(G) 

Credit ’Nation*) 79/89 10) 

Daimler. Benz 70/H 

a’a 1 *; Dttirtewa R»pw ^83fp . 

-,i % Danish Export 77/82 PP ’ 

at'; Danish Export 78*83 PP 

VVi D«n DsnsVe Bk. 75/88 

Pjfi ’Danmark 68/80 PP 

...7% Denmark SS/M 

Denmark 72/87 -> 

Danmark 74/89 

3V; .Denmark 7G J 82 . 

fc8% Denmark 76/82 — ■ : 

6V; Denmark 77/83 

Danmark 77/87 


833 

838 

731 

834 

739 

10.90 

832 

9.83 

7.73 

9.18 

>.83 

937 

£68 

£97 

438 

8:27 

£60 

£52 

£44 

831 

639 

8.56 

8.74 

938 

£20 

7.67 

7.02 

7.22 

7 02. 

8.02 

7.79 

8J1. 

7.83 

8.36 

7.27. 

839 

£74 

1038 

7.B5 

:£42 

9.6D 

10.1ft 

£50 

£46 

7.95 

9.19 

7.46 

9.08 

7.12 

931 

740 

, 9.70 

7.06 

9.10 

727 

.8.63 

737 

932 

734 

-8.95 

IDS 

8.82 

8.33 

^8.73 

T.14- 

830 

8.90 

-832 

632' 

*837 

7.f & . 

. 9.07 

9.08. 

;830 

835' 

9J4 

8.04. 

-£37 

8.48. 

1032 

6.35 

-10.17 

8.20 

931 

8.55 

837 

6.82 

11.18 

7J2 

7.19 

7.30 

8.10 

9.20 

' 9.10 

£27 

8.37 

£12 

8.70 

7.14' 

839 

737 

’ 933 


15. 1 J7 
15. 1.B8— 95S 
1. 4.83(62-67) 

- 1. 3.86 
1. 5J1 
1.10J4 

1.10.79 — 88S 

1.10.76— 87S 
1.10.82(80-85) 

• 1. 3.5* - 

-1.2-85 

1. 1 J7 
•- .1. 8J7 
1. 8.74— 83S- 
due 1. 6J0 
15.12 Jf. 

1.11.76— BSD 
20. 5J3- . 

. 10. 5J4 . . 

1. 12.85—870- 
1. 461 — BSD 
1. 7.83— 86D 
1. 4.81— 890 
1. 4.71— 83D 
1. 5.77— BSD 

1. 7.7B— 87D 

2. 1.79788D 
1. 4.78— S8D 

1.11.79— 88D 
1. 9-81 
1.12.81 
1.12.80 

1. 3.82 
16.12-82 
1. 4.78 — 85D 
15.12.81 
1.10J3 
1.10.82-860 
1.11.88 
1. 4.8S— 800 
1. 8.83-900 
15. 4.84-81 D 
2- l JO 
20. 7J2 
1. 4J1 

1.11J3(82J7) 
1. 9J4— 83S 
1. 7.75— 84S 
1.10JS 
1. 3-75 — 84D 
1. 2.75—840 

1.11.74— 83S 

1.10.75— 85S ’ 
18. 4J3 

1. 3J7 
16.12J7 
1. 8.77— 86S 
1. 9J2 • 

1. 6J4 
1.11J2 — 85D 
1. 4J4— 880 
1. 1J4 
1. 6.83 . 

1. 1.84 

1. £80^858 '. 
1. 7J4 

1. 1 .77—910 
15.12.7041*0 

2. 5.72 — 83S 
1. 6.7 5 84 S 
1- A 77 — 86S 

1.12.81— BBS . 

1.11.81— 608 
1. 5.81 

1. 7.79— 88D . 

1.2.82 

1. 279-830 

t. 5-80—830 - 

'1.1283 
1.T1J3— 87D “ 
7.86 

18. 5.84— 88D 

1.11.84— 880 ’ 

1.11.84— 88D . 

1. 5.83—890 • . 

1.10J5— «9D 
1.11^— 84D 

- 1. 7.80-B7S 
1.ia83-B7S 

. 1.9.83 

1£ 4.55—8® * 
1. 2.81 (82-84) ’’ 

- 1.12J2(8^B8} 

1.11.75— 85D 

• 1.8.83 - 

1.11.7B— 82D 
1. S.7fr-530 

1.11ja-6BS, 

- 1.10.72— Bob 
1. 8.75—848 
1-.1278— B7S 
1. 3.80— 89S 

■ 1.282 
1. 9.82 
18. 5 J3 
18. 8.87. 


WestLB QUOTATIONS AND YIELDS 


' Maturity*' appearhi years and darfma isof peers' sad era In tikis mntax i ' 

.i: . abhilnri it fsllowK 

“4B Rnet maturity In ese* of * RiowwoP* rapayment . . 

maturiv In' of ■ sinking fund lam, wksnew file qumsd pries, la . below- TOO 


_tq rh ,s| maturity In case ol i ran-jr™ut 

final maturiw In' of ■ sinking fund Issue, naksnevar file qu o a d pries. Is below. IDO 
-*T 3J mreraap life kt ess* of s sinking fund bwa, wbcnwir. tfre qnozsd price. Is above 100 
■ - —la svsran nr* Ip e*U* tbs Trend isaus prevWss for aandatnry drawlnga by In at par obfy 
;i<4!?£l5lwrai WacnwntCdw MoallssX danembia^es my be laigntban the usual -DM 1JOO of 
'* . ' * oubUs tssiiu) 


rc_>- v 
*7- : - 



Mb* l YW* 



Ml Denmark 78/84 
6% Danmark 78/68 
5V4 Denmark 79/85 
M Denmark . 79/89 
7\% Danmark ’80/88 
M.% Danmark 80/92 


6£% Dsn Norsks Ind. 77/83 (Q\ ..... 

6% D*n Norsk* Ind. 78/90 (G) " 

6*z% District Phris ffl/B4 (G) J...... 

7V% EEC 76/83 

7% Elstrobras 77/87 7G) 

BVt Elstrobras 78/86 (G) ; 

7% Elstrobras 79/57 JG) 

5*,% Elf Aqurtams 78/88 .11'. ; u..... 

SUV. Bkam 78/88 PP 

6% ENEL 65/90 (G) ...... v ’. 

«,% Eric* son 72/87 

.8?.% ESAB 76/81 PP 

84% ESCOM 85/80 (G) 

6*i% ESCOM 68/63 (G) 

6**% ESCOM 70/ffi (G) 

8% ESCOM 71/86 (G1 

«,% ESCOM 72/87 (G) 

> . 7% ESCOM 73/88 (G) - 

«.% ESCOM 75/80 (S) 

6% ESCOM 78/BI I PP {G) 

8% ESCOM 78/81 U PP (<3) 

«,% ESCOM 78/81 PP (G) ...» 

8% ESCOM 7B/84 PP (G> 

8*% ESCOM 79/B4 I PP (G) 

«;% ESCOM 79/84 ll PP (GJ 

7*% ESTEL 73/88 


B*i% ESTEL 75/95 ; 

8*z% ESTEL 78/83 PP 

. 8*,% ISTEl 77/84 PP 

ft.% ESTa 77/84 PP 

64,% ESTEL 78/85 PP 

7*,% ESTEL 79/86 PP 

8*a% ESTEL ?9/86 PP 

5*4% Eli rat om 77/87 

A% Euratom 79/91 PP- ...... ...il....*..... 

6% Eurofima 86/® ; 

S*a% Eurofima 67/83 - 

Ml Euro rim, 72/87 ... — 

6*i% -Euroftm* 73/88 

8% Eurofima 73/88 

8% Eurofima 7B/83 

6*4% Eurofinur 77/57 PP 

6*»% Euroftm* 78/88 — :. 

. 5*1% Eurofima 78/88 PP ; 

8*t% Eurofima 79/89 

7% Eurofima 79/84 PP ..7. 

7b% Euroftm* 79/87 PP 

7VL Eurofima 80/88 PP 

8% Europ. Inv. Bank 89/84 

- 7% Europ. Inv. Bank £9/84 

7*i% Europ. ’Inv. Bank 71/86 

’ 7\%T Europ. Inv. Bank .71/86 V.. - 

B*i% Europ. Inv. Bank 72/87 

6% Europ. Inv. Bank 72/87 

6*4% Europ. fnv, Bank 73/68 

7% Europ. Inv. Sank 73/88 

10% Europ. inv. Bank 74/61 PP ... 

8% Europ. Inv. Bank 76/80 — .... 

9*i% Europ. Inv. Bank 75/83 

8% Europ. Inv. Bank 76/83 - 

7\% Europ. Inv. Bank 76/83 PP 

8*4% Europ. Inv. Bank 76/84 

B% Europ. Inv. Bank 77/89 

6% Europ. Inv. Bank 78/55 I PP 

6% Europ. Inv. Bank 78/85 II PP 

5*«% Europ. Inv. Bank 78/90 

8% Europ Inv. Bank 78/90 

7*i% Europ. Inv. Bank 79/83 

7*,% Europ. . Inv. Bank 79/89 PP 

8**% Europ. Inv. Bank 73/91 - 

9*.% Europ. inv. Bank 80/56 

94% Europ. inv. Bank 80/90 

8*4% Europiates 71/86 (G) J- 

8% Europistas 72/87 (G) 

7*i% Fin. Inst. f. Dan. Ind. 76/81 PP 

7% Finland 68/83 : 

6VL Finland 68/83 

7% Finland 69/84 

7*,% Finland 89/84 

7% Finland 72/67 

8% Finland 76/84 

5*i% Finland 78/83 PP 

8% Finland 78/83 

5*4% Finland 78/86 

8% Finland 79/85 

7*t% Run. Kommunal 69/81 (G) 

8% -Finn. Kommunal 71/83 (G) — 

6*4% Foremarks 75/83 (G) 

5*4% Foranwrka 78/90 (G) 

7*s% Francetsl 76/83 (G) 

B\% Fra neat* I 77/84 PP (G) 

7% Fuji Heavy 76/81 PP 

».% Geh. 2bk. Vienna 75/82 PP 

8*1% Gan. Zbk. Vienne 76/83 PP 

6% Gen. Zbk. Vienna 77/87 


68.00 

83.00 

88.00 

84.75 
95.15- 

-reiso 

81.75- 
86.00 . 
. 96.50'.' 
98.60 
90.26 ' 

81.50 

81.75 

8250.. 
81.00 
3925 . 
9225 
99 JO 

99.50 . 

98.00. 
100 JO 

97.00 

88.50 

90.75 

99.75 

96.50 

57.00 

98.00 

90.00 
92 JO 
92J0 
91.00- - 
9335 

98.00 

88.00 
88 JO' 

83.75 
•• 91 JO 

33.00. . 

84.00 
86.5ft 
99.25 

97.00 

- 92 JO 
■91 .oa ■ 

99.50 
1Q0J5 

; 89.00 
84.7 £ 

- 79.00 
■-9&M- 

; SI .25 
8200 - 

98.75 

33.75 
99.25 
9£®’ 
■96.75 
-8275 

91.00 

: 90.76 ’ 
91 JO 
100 35 


1. 28* 

- -1. 2J - 
-. 1. 2J5 
1.2.89 .. 

1. 266. 

■ T. 292P 
’ 1. £8D— 83D 
' ’ 1. 5J9-90D 
’ 1. 4.75—340 
1.4J3 

’ ’ T. 9.89(83-87) 
1. 4J6 - 

- 1. 287 - 
• 16. 5.86— 68 D 
1, 8 . 84 8 8D 
dps 1. 7 JO 
~ I.' 3.78-873 
. I: 2J1 ’ 
1.10.71— 80D 
1.10,74 — 

1. 4.76 — 86D 
1. 3.77—860 
1. 9.78— *7D 
. 1. 5.79-S8D 
due 1. 8 JO 
IS. 1 JO-810 
3. 2B0— StD 
1. 281 ' 
1.11.84 
1. 6J4 
1. 8J4 . 
•1. 8.79— 88S 
. 1. 6.81— 669 
.% 3.83 
..1.11 J4 ’ 
'1.12.82—640 
1.10.86 
' T, £86 ' 

15. 288 
' -1.11.87 
8. 284—010 
‘ 1.17.68—600 

1. 9.7V— 830 
1. 8.78— £70 
-.1. 3.77-^880 
1.10.77—880 
1. 2.83 “ 

' Mi; 2.83— 870 
15. 2J4 68P 
.1.11.86— 88D 
1..28S— 83D 
’• T. 10.84 - 
. 1.18.87 
«£ 1J6 . 

1. 3.75—840 
.1.11.75—840 
1. 3.77—880 
. 1.10.77—860 
’ -1. 3.78— 870 

1. 9.80—870 
.. 1. 279-88S 

1. 7.79— BBS 
1. 9J1 


1.1280 
1. 1.81— 83D 
1. 7.80— 83D 
1.10.83 
•1.12JV— 84D 
1. £82-890 
1. 8J8 
16.11.88 
1. 3.85— 90D 
1.10. SOP 
• 1.' 6.89 
1. £89 
ll 1 J1P . 

1. 5.86 ’ ’ 

’ i:sjo 
"1. 2.77— 86D 
.1. 1.78— 87D 
1.1278— SIS 
1. 8.72— 83D 

1. 1272- 830 
. -2 6.73— 84S 

■1.10.73— 84S 
T. 4.78— 87S 
X. BJ 1—845 
1. 283. 
1.12J3 
' 1. 28B 
16.1286 

1.1272— BID 
2 5.75— 83D 
1. 7.80— 83D 

1£ 1.83—900 
18.10J3 
1. 4J4 
1.1281 
1. 3.82 
”1. 283— 83D 
1.12.83 870 


For djrrent prices and further information call 


DGsseJdorf Telephone 8263122) Inte rna tio na l Bond 

Westdeutsche Landesbank Telex 8581882/ Trading Dept 
Girozentraie 

P.O.Box 1128 Telephone 8263741 ) . 

4000 DQsseidorf 1/ERG Telex 8581882 / ** 

London 

Westdeutsche Landesbank Telephone 6386141 
Girozentraie Telex. . 887884 

London Branch ■■ - ---• — 

41 Moorgate 
' London EC2R 6A5/UK 

Luxembourg . . Hong Kong 

' Ws6tL9 International S.A. - . - — — U/ssdLBAsiaL«R 

32-34. bdGrandu^tidmaB Telephone 4474143 1301 Hutchison! 

Charlotte. Luxembourg Telex 2831 Hong Kong 

Westdeutsche LandesbankiGirozentrale 
i Leading Marketmakers in Eurobonds 


Telephone 8263741) 
Telex 8581882 / 


Telephone 6386141 
Telex. . 887984 


8581882 / frls *ft ut,onaJ Investors Dept 


. . Hong Kong 

- . — - U/ssdLB Asia Limited- - letap! 

Telephone 4474143 1301 Hutchicon Bouse . Irisx 
Telex 2831 HongKong 


T e l ep ho n e ■ K3208" 
Telex -76142 ' 


9\% Giro*. Wanna 74/80 PP 

7% Giro*. Vienna 76 ran 

7*h% Giro*. Vienne 75/83 — — 

5*a% Giioz. Vienne 77/82 : 

5\% Giro*. Vienne 78/88 PP • NaiMHI^iaatwe 

S 7 ,% Giro*. Vienna 79/84. PP 

6% G. I. S. 78/83 PP 

7% Grand Metro p. Fin. 77/84 

8% Gucst-Keen-Neitl. 7B/B3 

6*4% Hamersley Iron 72/57 

8% Hazame-Gumi 76/81 PP 

7% HeJeinki 68/83 ; 

7% Hitachi Cable 7/82 PP 

5%% Hitachi Ship bldg. 78/83 

8*4% 1AKW. Vienna 75/86 (G) 

10% IBM 80/86 PP — 

7*4% Icefentf 89/84 

7\% Iceland 77/87 

8*i% 1 C 1 Int'i. 72/92 — — 

7»,% I C l Int’l. 7B/88 ,'. — 

6*4% J C I Int'l. 77/87 ’. 

8% 1CIPU 71/91 (Gjj ; 

8% I me Iran Voima 72/87 (G) — ...... 

7% Indonesia 78/B4 

7VA Ind. Dev. C. Bomh-ASr. 75/82 PP (G) 
8% Ind. Oev. C. South -Afr. 78/83 PP (G) 
6*3% Indus ir. Jk. Japan 73/80 PP — — ..... 
6*i% fndustr. Bk. Japan 73/81 PP : — — . 

5% Industr. 8k. Japan 78/84 

• 7*i% Ind. Fund of Ftnnland 79/87 PP 

7*a% ind. Min. Dev. Iran 73/88 

7YK Ind. Min. Dev. Inn 77/87 .... 

7*4 % JimL Min. Dev. Iran 78/84 

6\% ind. Mtgebk. Frol. 68/80 (GJ .'. 

8% led. Mtgebk. Rnl. Tl/86 (G) -' 

. 7% Ind. Mtgebk. Finl. 72/87 (G) 

’ 61*% Int. Am. Dev. Bank 68/83 ...... 

7% int. Am. Oev. Sank 18/14 J. 

J*i% Jot. Am. Dev. Bank 70/B5 

6*4% Int. Am. Dev. Bank 72/87 I 

8\% Int. Am. Dev. Bank 72/87 II 

8% Int. Am. Dev. Bank 76/83 PP 

8*«% Int. Am. Dev. Bank 78/83 PP 

7% fnt. Am. Dav. Bank' 77/87 

.6*4% int. Am. Dev. Bank 78/88 

7%% Int. Am. Dav.' Beak 73/86 

8% Int. Am. Dev. Bank 79/88 PP 

8% Int. Am. pev. Bank 80/83 

6k % int’l. ComT. Bank 73/83 

8k% Ireland 76/BI ...: ........ 

7*j% Ireland 79/87 PP - .UU. 

*»»% Ireland 80/88 ...: — .‘l 

7%% ISCOR 71/88 .(G) 

7% ISCOR 72/B7 (6) 

7% ISCOR 73/88 (GJ .’ 

8*i% ISCOR 73/89 (G) — 

8*4% ISCOR -77/80 II PP (G) ’..... 

8*,% ISCOR 77/80 fl PP (G) 

7\% iSCOR 78/82 PP (G) 

8*4% ISCOR 78/84 PP (G) 

7% Japan. 88/83 -....1..: 

7*.% Japan Dav. Bank 76/83 (G) 

10*4% Japan ’Synthetic 80/85 PP — . 

8% Johahnesbuhg 71 /86 (G) — I 

6*4% Johannesburg 72/87 (G) — — ^ 

7*4% Johannesburg 78/82 PP (6) 

7VA Jydxk Tetofen 69/84 

BV" Jydsk Telefon 72/87 . 

7*,% Jydsk Telefon 73/88 

9% Jydsk Telefon, 79/82 PP - 

8*,% Jydsk Telefon 80/90 ....... 

EVA Ksneei .Electric .69/84 

7*4%. Kentai Electric 71/88 .1 

6V4 KELAG 73/88 

6*.% KHp Finance 72/87 

7*»% Kjobenhavn*'. H. Bank 78/83 PP ...... M . 

7*.% Kiobenfrevne Tel. 77/81 

7% Kiobenhevns Tef. Tl'ZT 

B*.% Kiobenhevns Tel. 73ffl8 

5% KLM Royal Dutch Airi. 78/85 PP 

7% Knba 98/83 (G) 

6k % Kobe 99/84 (G). - - 

■7»,% Kobe 71/85 fG) 

6^% Kobe 72/87 fG) ; 

8*.% Kobe 75/80 PP (G) 

7*y% Kobe 76/83 fG) ..... 

BVL Kobe 77/BT (GY - 

%% Kobe 78/88 fG) 

7*e% Kobe 79/BB (G) — 

7VA K p rorn u nt. Inst. 79/83 

S*l Kommonl. nlxt. 78/8* . 

7*.% Korea Dev Bank 77/84 fG) ’ 

Kubota Infl. 77/82 PP 

5£% Kvaeroer ind- 78/88 PP .. 


U12J0 . 

1.1 1 .81 
1.11J3 
l.ia 82 
1.10J6 
16. 8.84 

1. 3J2— 83D 
■ 1. 8.81— 84S 

2. 5.83 

1. 7.78— 87S 
. 1. BJ81 
1. 7.72— 83S 
1. 1 J2 ’ 
16.12J3 - 

1. 5 JO — BSD 
1. 4.88 
1. 5.73—845 
1. 4.80— 87S 
■1. 3.78— 82S 
1.12.84— 86D 
1. 5.84— 87D 
1. 1.77^-810 
1. 1.78-B7S 
1i10J4 
1. 5J2 
. J. 7J3 
due 1- £60 ■ 

1..5J1 . 

1.1.84 • 

. 1£ 9 J4-^87D 
' ’ 1. 6.77— BSS 
’ ' 1- 2J3-87S 
1£ 8J4 
1.TU33-80D 
t. 12-77— 860 
1. 7.78— 87D 
1. 7.72— 83S 
-- 1.J.75— 84S 
1. 9.76— 85S 
1. £78— 87S 

1.11.78— 87S 

-1£ 2J3 ’ 

1. 7.83 

’ 1. 1 J3— 873 
. U 1J8 
. 1. 2J8 
IS. 7J8 
- 1.2JB • 

1. £79— BSD 
. 1-1.81. . 

1. 537 ' 

. f. 1 J5 ■ 

. ;1. £77—860 
1, 4.79-87D 
1. 3.79-880 

1.11.79— 88D 

1£ 9.79— 600 

1£12.79— BOO 
• s 1. 4i8%-B2D 
. 16.10M 
1. 3,73—838 
1. 4J3 
15. 4JS 
1. 9.7-BBD 


. 1. 9J8-87D 
30. 4J2 
1£ 9.75— 845 
1. 3.78— 67D 
1. 2.79— 88 D 
1. 7J2 
1. 2J0 
1. 3.75— B4S 
1. 5.77— 88S 

1. 5.79— BSS 

2. 5.78— 67S 
1.1283 

2. 1.78— B7S 
1. S.7B-S7S 
1. 4.79 — 88S 
1. 5.79-86D 
1. £72—838 
t. 5.73-ns 
1. 2.77-488 
1. 5.78— 87$ 
dun 1. £80- 
1. £83 
1. £87 
1- 7J8 . . 
1.10.89 
1. £81 — 83D 
15.10.77 — 840 
1. 12.84 

. 1.12J1— 82D 
1. 3.84-680 



**,% Light -Service* 77/82 (G) 

6k% Ught«MvfBS» .78/88, (G) — 

.- . 8*3% Light-Servicos 80/90 (G) — 

8l>% Lonre Int'l, 75/80 PP :.... ...V. 

i: ft% Lufthansa lnt'| .79/88 PP 1 

7% Malnysls 72/84 

; 6*t% Malaysia 77/85 

8UV. Marine* 75/84 ’— .;j„; 

814% Malmor 76/83 

6>x% Manitoba 77/84 

. 5U% Msoft. Hydro 5. 72/87 

6*,% Mega I Fin. Comp. 78/80 

7% Megal Fin. Comp. 78/89 

7% M EP C 73/88 - 

,7% Mexico 88/84 .... 

7**% Mexico 73/88 : 

■ 9% Mexico 75/82 

8% Mexico 76/83 

7k % Mexico- 77/84 2. 

6% Mexico 78/85 ■ 

- 6>z% MlttubieM Chemical 78/84 ;...,..., 

5k% Mitsubishi Patm 78/83 

7^% Mitsui Toatsu 58/Sl PP 

9% MODO 75/83 j; 

7% Montreal 89/» _. 

6% Montreal 72/32 

Ri% Montreal 73/93 . 

■ B*i% Momreal 78/86 

7% Montreal 77/87 

- 7>i% Mortg. Denmark 88/84 (G) 

7% Mortg. Denmark 73/88 (G) ....; . 

- 6k% Mortg. Bk. PM. -88/84 (G) i 


9735 
82J0 
88^5 
99 JO " 

90.00 

91.00 ” 

85.75 

100 JO 

98.00 

93.75 

89.75 . 
8235 
.87.80’ 

81.75 

101 JO - 
91.25 
99.-00. 
88 JO 
95 SO 
88 JO 

93.00 
90.80 
98 JO- 
BS JS 
•91 JO- • 
re jo 
86 JD 


’ 1. 3 .82 — * 

1. 5.88 

--'ift-1.86— eoD 
dua 15J JO^ 

1. 3J6 

- 1,-£Wr4MO 
-- -1. 9JS - 

% 2Jt— 84D 
7 1, 3.80— =83D 
• : 1. 7J4 ' . 

1. £78— B7S 

2. 1 JS— 90S 
1. 4.87— BSP 

- T. 5.79— 88D 
Z 1J3— 84S 

■ T71J9-88S 
V132 
1. £83 
1. 6J* 
TIBJS 
to. «5 
:. 1. 8J3 
Vk: £81- 
' 1. £80-tB 3D 
1.4.30-880 
1. S,73-r32D 
• * 1^ £74-$3S 


8*4% NaR, Memo 78/83 PP (G) 

7% Haft, Mexico 77/82 PP (G) 

8*4% Nafi, Mexico 77784 fG) 

8*4% Naff. Mexico 77/84 PP (Q) 

8*4% Nat, Bk- Hungary 78/81 

ThVm Hat. Bit.' Hungary 77/85 

7% Naz. Nedtri. Fin. Meat. 79/86 PP 

8% Nat’l. Wectm. 8k. 73/88 ; 

8% NederJ. Gssunre 79/88 

-8*t% Na'darl. Gasunio 50/87 

6*«% New Brunswick 72/87 

71*% Newfoundland £9/84 

8% Newfoundland 71/86 

6*4% Newfoundland 72/87-.;. 

: 8*i% Newfoundland 73/88- ; - 

,6V% New Zealand 69/84 


1. 7.77— BBS 
16: 7.78— 87S ' 
1.11^75—843 
1. 7.79— 88S 
1. 4.73— <843 
1.12 JK : 

1. £82 
1. £84 . 
t. 3J4 ; 

1. 7JU: 
.-1.11JS. 
1 . 10.86 
T.1Q.79— 88S 
T.12J3— 88 
1. 3J4-87S. 

1.11.78- — 87S 
T. £75—845 .'. 
1. £77— 88S 

1.11.78— 87S 


7*i% New Zealand 71/86 

7% New ZeM'and 72/87 J 


7% New Zealand 72/87 

.«,% New Zealand 75/80 pp 

‘ 7*i% New Zealand 76/83 - 

7?,% Maw Zeeland 76/86 . 

. 6VA New Zealand 77/84 

S*.% New Zealand 78/88 

; 6% New Zealand 79/BB PP 

’ 8*4% New Zealand 73/87 .; 

•7V% New Zealand 79/87 

Sl.% New Zealand 78/84 PP 

.6*4% Nippon Housing Loan 79/84 PP 

*i% Nippon Koken 78/84 

•5*4% Nippon Steel 78/85 

8*4% Nippon T + T 75/82 (G) 

• 8*4% Nippon T + T 75/82 (Gl 

7*4% Nippon T- +■ T- 76/83 (G) 

5*,% Nippon T + T 79/87 (G) 

5*4% Norcem 7B/8S 

-7*i% Norcam 79/86 PP 

. 5% Nprddt. LB Inti. 78/84 PP .... 

- 6*4% Nordic Inv. Bank 70/35 (G) 

8*a% Norgae Kemm.. Bank 70/85 (G) 

84 Norgae Hamm. Bank 75/80 (G) 

8% Norgae Komm. Bank 76/80 PP (G) ... 
7% Norge* Komm. Bank 75/BI (G) .. .. 

7% Norges Komm. Bank 77/89 (G) 

8% Norge* Komm. Bari k- 77/89 l (G) 
iw Not9*s Komm. Bank 77/89 II (G) ... 
.6% Norgae Komm. Bank 78/90 (G) * .... 

«,% Norgae Komm. Bank 79/89 (G) 

7\V> Norgaa Komm. Bank 79/89 PP (G) ... 


7.12 

£03 

732 

t. 4,81—885 

7.01 

834. 

2J2D 

’ 1. 2.55— 840 

7.73 

8.72 

3.38 

1. 5.77—860 

7.43 

8.S3 

£58 

1. 2-7£— 87D 

B.25 

.. 737 

0.17 

.1. 7.80 

7J2 

7 39 

2.83 

1.333; 

733 

£38 

432 

1.11.82—86D 

0.68 

832 

4.00 

1.534 

£18 

8.82 

533 

1. 330 

636 

9.17 

6.75 

1. 2.88 

7.06 

835* 

- £67 

1. 137 

7.68 

8.47 

7.37 

16. -937 

831 

9.05 - 

’ 4.58 

-1.12.84 

7.42 

933 

4.04 

1£ 534 

7.07 

9.04 

3.92 

1.434 

6.61 

830 

5.33 

1. 9.85 

8.-73 

837 

1.83 

1. 332 

8.31 

8.B4 

2.08 

1. £82 

7.7S 

7.73 

332 

1.1033 

6.45 

8.45 

6.75 

1. 237 

£57 

9.0S 

4.83 

1. 335 

8.24 

- 9.44 

6.33 

1. 938 

5.68 

839 

3.75 

1. 234 

7.18 

939 

5.67 

-1.138 

839 

7.63 

2.81 

1.10.76— 86S 

8.02 

10.77 

0.08 

due 1. 630 

£02 

837 

0.17 

due 1> 730 

7.04 

7.54 

1.00 

1. 53J 

7.73 

£56 

£92 

1. 4.80— 89S 

7.02 

839 

836 

16.1030—898 


7J% Norgaa Komm. Bank 79/91 (G) 

«,% Norgee Komm. Bank 79/94 (G) 

. 8*z% Norpip* 76/84 

8% Norpipa 78/88 

. 6% Norpipa 77/89 i : 

7*,% Noraea Gee 78/88 .1“ 

.7% Noraea Gas 77/88 ; 1“ | - 

9% Norsk Hydro 75/87 ".. . 

8% Norsk Hydro 75/88 

6*4% Norsk Hydro 77/89 ~ 

W.% Norway 75/80 PP 

. 7*4% Norway n/80 

7% Norway 76/81 

6*i% Norway 77/B2 ; 

.. M Norway 77/82 


5*4% Norway 77/82 ; 

.. 4*% Norway 78/83 ' 

4*»% Norway 78/83 

«.% Norway 79/84 .4 

7*i% Norway 80/85 

•• 7*,% Norw. Mortg eg a 77/87-.-.....: 

8% Norw. Mortgage 77/88 

7*4% Nova Scotja 71/86— i.-. ;.. 

7% Nova Scot. Power 72/87 

»,% Occident. Int. Rn. 78/90 0..... 

6*2% Occident. Ovate. 68/83 

6*4% Oestar. Bundas-Sch. 68/80 PP 
6% Oestar. Donaukr. 59/84 (G) 

6\% Oestar. Donaukr. 73/88 (G) 

B*4% Ouster. Draukr. 75/84 (G) 

7% Osst El. WTrtsch.B 7/87 (G) 

7% Owl 0. Wirtsch. 76/83 PP (G) 

54% Oast. Ind. VerwaNung 78/85 PP (G) 

07,% Osat. Inv. Kredit. 79/84 PP 

7% Oast. Kontrollbank 78/83 PP (G) 

6*4% Oast. oKntrollbsnk 77/84 PP fG) 

6*2% Osst. Kontrollbank 77/84 PP (G) 

— 6*,% Oast. KontreHbervk 77/84 PP-(G) 


-1. £81—809 
1. 1:.84— 89S 
1£ 8J4— BBS 
1.’7JB4— BIS 
18.12JS— 84S 
1. 2J0-84S 
1. 6J3— 88S 
1.11J4— 89S 
1.12.83 — 88S 
1. 7J4— 89S 
1. 3JBD-H7D 
. . 1. 4.83— 8S 
1. £82-899 
due 1. 6.80 
1.12J0 
•- 1.5.81 
1. 7J1 
1. 1J2 
1. 4.B2 
1. 8J2 
1. 1 J3 
1.4.83 •• 

.1. 4.84 
1S.1J5 
1£ SJ3-B7D 
16.11J2— 890 
1.12.77— 86D 
1J2.7B— 87S 
.1.12J5— SOS 
1.10.72— 839 
duel. 6J0 

1. 2.65— 840 
1. £79—889 

1. 3.81 — 86D 
1. 2.73— 870 
18.12.83 
1. 7 .86 
1.11.84 
1.12J3 
1. 2J4 
1. 7.84 


6% Oast. Kontrollbank- 77/re PP (G) ...... 

\% Oast. Kontrolfbank.7B/84 pp (G) 


H,% Oast. KontroUbank.7B/84 PP fG) 
64% Oast* Kontrollbank 78/88 (G) .. 
■6% Out; Komrollbsnk 79/87 PP <G) 

- 7*,% Oast.— KontroN bank- 79/89 

8% OssU KontroHbehfe 79/84 PP (G) 
7*a% Oast. oKmroHbank 79/86 PP (G) 
8% Oast. Kontrollbank 80/87 (G) .. 
8*4% Oast. Kontrollbank 80/85 PP'(Q) 
-5*2% Out. Lindarbanlr 77/82. ......... 

6*2% Ontario 68/84 

6% Ontario 72/87 .......I......... 

■ 7*2% Ontario Hydra 71/86' 

6*a% Ontario Hydro 72/87 

6*2% Ontario' Hydro 73/88 

' '7*2% Oslo 89/84 i 


-1-..5J4 

1.11.85 


7**% Oslo, 71/87 .. 
BVfc Oalo 73/90 .. 

8% Oslo 75/87 .. 
8*% Oslo 80 /BO .. 
Papua 73/88 


6*,% Parkar-Hannifin- 77/87 PP 

7*i% ParkBT-HannJfln 79/87 Pp y. 

8V% Pamex 76/83 — . — .w. 

7% Pemax 77/84 ... - 

' -7% Pamex 78/86 .' - ■ 

-7% Patrobrts “77/84 

7% Petra bra* 78/88 

8% Petrobres 79789 : — _■ 

7*4% Philippine 77/84 ....; 

. 6H% Philippine 78/88 - 

’ 8%% Philips .75/81 PP ! 

as% Philip* 75/81" pp 

8f,% Philips 75/82 

6»,% PK-Banken 78/88 — 

Postipbnfcki 79/86 PP 

7*,% PrWstbk. Copenh. 77/83 PP 

. Bt,% Pyhm. Autobahn 7/M:(G) —i- . 

• B*j% Quebec 72/87 . 

7*2% Quebec 77/87 : 

’ 7*,% Quebec .77/87 ......: 

. 6%’ Quebec 78/90 

. «,% Qtrebac Hydro ET. 69^4 

7V% Quebec Hydro EL .86/84 .. — " 


1.11.85 

1.8.84 • 
16.12.88 , 

1. 2J7 r - 
1.10'JB. • 

1.12184 

16.12.86 
1. 2J7 
15. 3J5 
1.XZ8Z 
1. 2.75— 840 - 
1. 9.80^-8701 
1.1Z77— BSD 
1. BJ0^-87D 

1. 3J1— 88D 
1.11.76— 84D. 

2. 1.78— 87S 
1. 7.76— 803 
1. £78-879 

. 1. 3.83— BOS 
1. 7.79— 885: 

1. £83—870 
1. 7 .85— 67D 
1.12J3 /. 

7. 9.84 

1..1J6 

1.10.84 
1.10.84— 88D 

1.10. B&— 890 

1.11. W 
1. 4.8B 
1. 4.81 

15. 4J1 
15. £82 
1. 5J4-88D 
1. 2.83 — 850 
1. 4.83 
1. 8.84—690 
1. 7.78—870. 
1.-2J7 
1. 6J7 
1. BBS— 60D 
1. 2.75— 84S 
1. 8.75— 84D 1 


WestLB Euro-Deutschrnarkbond Yield index 


April 30 , 1980 : 9 . 19 ^ 


(March; 31, 1980: 10.44%) 


- 8% Qusbac Hydro El. 71/8 £ 

6»*% Qiwbeo Hydro B. 72/87 

6*,% Quebec Hydro EL 73/88- 

- ff»% Quebec Hydro El. 77/87 

6*4% Quebec Hydro B. 77/87 ..... 

8*2% Queenafartd Alu. 70/35 

5*1,% Rautaruukki 78/88 (G) ..’ 

7*,% Rud Riper 73/88 

S*i% Ranis 76/82 (G) 

. 8% Renta 77/84 <G) 

- ' 7%- Renta 79/87 (G) - 

.01% Ricoh Comp,. 78/83 «' ....... 

8 \% Roy Luse 79/84 PP 

7*4% SAAB 71/88 


7*,% Saga Petrakjpml 77/87 PP 

7*,% Sandvik 72/B7 


*,% Sandy* 75/83 ..J 

■7% Sanko Steamship 77/84 — . 

Shell Igrt.’ 72/87 

W.% Shall Int'l. 77/89 

to Ship Do: New 2sol. 75/80 PP. fG) :... 

-.7% Siemens ‘Europe 8B/8X — ».■ 

.7% Singapore 79/tfT’. ^ , 

02% Singapore 77/83 


9735 

833 

932 

3.16- 

91.76 

7.08 

930 

3.74 

90.50 

7.18 

939 

4.16 

8835 

7.37 

8.74 

• 739 

B£7S 

■7.46 

932 

7.B8 

8935 

8.99 

£86 

530 

83.50 

838 

9.57 

533 

3335 

7.77 

8.47 

7.87 

88.00 

8.67 

9J4 

2.T7 

95 JO 

8.38 

9.42 

332 

•8735 

8.02 

9J5 

7.08 

89.99 

537 

9.11 

335 

92.00 

. 734 

9.60. . 

4.42 

B&0O 

£07 

8.79 

- £08 

90.00 

£33 

938 

.7.17 

. 94.25 

736 

9.45 

‘3;57 

'101.36 

9.14 

£69 

2J7S 

93.50 

' 7.48 

8.10 

3.75 

’ 96 JO 

6.84 

73S 

. 832 

f 3435 

7.18 

738 

£87 

S9.7S 

£27 

1031 

009 

-99 JO- 

7J4, 

7.32 ■ 

1.50 

' * 95.76 

73T 

9.41 

2.17 

’ 84.0Q 

631 

838 

3.00 


. 8*i% Sira Kvlnti 70/85 

8*,% S.N.C.F., EB/63 

,7*t% Sec. DsV. Rag. 78/86 fG) 

«r% -Son. Dav. Rag. 77/92 PP (G) - 

. .9% Soc. Mar. Fma 75/83 PR 

■0»% Sorrentu 79/84 PP 

6*% Soinh-Afrte* 68/84. 

8*z% South'Africa 70/85 - 

TUX South-Afrfca 71/88 — 

7% SouthJVfrjcy 72/87 i— 

. 8% South-Aft!. Breads. 78/81 PP,(G) 

7*,% &>«h-Alr. Gil Fund TB/Bt I PP (G). J* 
7*4% Sbilth-Afr. OH Fond 78/81 11 PP (Gl 
7^% Soulh-Afr. 08 Fond 78/82 I PP-(G) _ 
7%% South Jkfr. OH Fund 78/82 II ft (G) 

8% South- Air. OH Fund 79/83 PP (G)'... 
7^% Soutb-A/r. OH Fund 79/84 PP (G) 

7*2% South-Afr. Railway 73/88 (G) 

9%% South-Afr. Railway 75/80 PP fG) 


. 96 JO 
95 JO 
. 96.25"’ 
' 81.00*7 
9£50- 
' 91.00 

96.00. 

" 99J5 ' 

95.75 - 
92J0 
B7JOO- 
95 .CO - 
- 96.00- - 

92.00. 
32.00 - 


1. 9.77—8H). 
1. 4.78— 87D ' 
1. 3.79-88D 
1£ 8.87P 
1.12J7P 

1.11.76— 859 
1. 4.84—880 

1. ITS— BBS 
1. 7.82 
1. 434 ; 

■ 1. 6.87 
1.838 
1.10034 
1. £77-866 - 
1. 733— 87S 
1. £78-870 
1. 233 

1. 234 - 

1.4.79—375’ 

* '-■ 1. 2.85—890" 
due 3. 6.80 

1.1130-81S 
1. 7.78-8Z5 
1. 5.63 

1; £■«-**' 
i.iorra-836 
.. T. 430— 8® 1 
. '78.1233-B2& 
1. 5.79— B3D- 

• 18. 134 

1. 4.73— 4MS 
' 1.11.78-858 

1.11.77— 866 

1.11.78— 676 : 

■ 1. £81 

1.11-31 

- 1£1131 ' 

1. 832 . 

. 1£ 832 


9*,% South Air. Railway 75/80 (G) 

South-Afr. Railway 77/90 PP (G) ... 

• 8% South-Afr. Railway 76/81 PP (G) — . 


T\% South-Afr. .FtaTIway 78/62 PP (G) ... " 
8% South-Afr. Pathway 78/B3 I PP (G) — 


-8% South-Afr. Railway 78/83 H PP (G) ,.i 
7*4% ’South-Afr. .Railway 78/83 PP (G) ... 

. 7% South Scot EJ. 73/88 (G) r.. 

«i% Spain 77/84 ... 

8% Spain 78/88 

8% -Spartunfc Oslo 78/80 PP 

7U% Standard Imp. & Exp. 78/82 PP 


1 . 11.83 - 
1. 334 

1. £79-889 
due 1. £78— BOD 
due 1. 7.80 

T. 8.79-8001 

2. 131^^- 
- . 1. 632 

. 1. 733 , 

1. £83 
1.1233 

’ 1. 2.79—889' 
-. 1. 834 
-1.J3S 

• 18. S31-G0D 
1-8.82 
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AIBD 

PUBLICATION 
DATES 1980 


The Association of International. 
Bond Dealers Quotations and 

Yields appears monthly in the 
Financial Times. v 
It will be -published on the. fol- 
lowing dates in the remainder 
of 1980. 


. Wednesday 11th June 
Monday 14th July 
Tuesday 12th August . 
Monday 15th September 
Monday 13th October 
Tuesday 11th November 
Tuesday 16th December 

There is a limited amount of 
advertising space available each 
month; if your company is in- 
terested in taking advantage of 
this offer please contact: 

THE FINANCIAL 
ADVERTISEMENT 
DEPARTMENT 
on 01-248 800. Ext. 424 or 280 


Extel* 

International 
Bonds Service 


The increasing number and complexity of 
international bonds mean that snecesgid dealing 
mist beJbased on easy access to aecnrate and 
complete information. EXTEL’S International 
Bonds Service pots that within reach of your hand - 
and up-dates it every week. 


PART 1 comprises: 

Jr News Sheets. 

■Ar Comprehensive Index. 

★ Early Warning of pending equity 
change*, ad justed conversion 
terms, defaults, early calk, etc. 

★ Conversion Terms Index. 

Jr CUscificacian by Countries. . 

Jr Clearing Symbols (CEPEL and 
EURO-CLEAR). 

★ Redemption Supplement— with 
'double-up' option derails. 

★ Floating Role lanes -Cdopon 
rtrtaih. 


PART 2 coosisa of Individual 
Issue Sheets, giving for each: 

★ Borrower. 

★ Security. 

★ LradMaaagr. 

★ Interest rate. 

★ Maturity. 

★ tone Price and amount. 

★ Principals. 

Jr Paying agents. 

★ Redemption. 

★ Pbce quoted, etRi 

★ Denominations. 


This is the most comprehensive Bond Service; 
it is a vital tool. 


•fidd a the tetKteHtd trade nark at The Eactease 

T a>i j pa phjT/w r rpn r yf f _mrifgd- 


To: Exld Statistical Services Ltd. 
37-45 Paul St- London. EC2A4PB. 
*Pbone: 01-253 3400. TtJex: 263437 


I should like to know more about 
End's International Bonds Service 


Name. 


Position. 


Font, etc. 


Address. 


-Telephone. 
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INVESTMENT FUNDS 


The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 30th April, 1980 


WestLB Euro-Deutschmarkbond 
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SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Fund 30/4/B0 

Price j 

First 

Issue 

Price 

1 

Yield 

% 

Dfv. 1 
Date | 

1/5/77 W/4/80 ; 1/5/79 30/1/80 

High Low | High Low 

Renonvest 

Capital Rentinvest| 

LuxFr 7S6 LuxFr )000> 9 

LuxFr 1344, LuxFr 1000; {Q ^ 

20/11/79 j 
CF65 | 
dilation) \ 

LuxFr 918 LuxFr 742 LuxFr 860 LuxFr 742 
LuxFr 1430 LuxFr 1217, Lux p r j^q LuxFr 1321 


' 64% Stand. Chart. Sank 78/** 96Sft 

8% Sts toil 78/38 (G) 8S.0Q 

64% Statoil 79/83 (G> 88.7S 

7% SutafMntag 77/88 94.7J 

10% St*i*npanrk 74/80 PP : tO^OO 

8*«% Stockholm County 75/87 89.50 

84% Sumitomo Metal 7Wl — .... 101 .SO 

7**% Son Oil Int. Fin. 73/88 ... ...... 98-50 

TW. Svenxfca Caff 73/88 — .— S5-J£ 

9% Svanaka Taendst. 75/88 — ... 102,00 

6\% SvtHgn Inv. Bk. 72/57 — — i .. ■ 33,00 

7% Sveriga* Inv. Bk. 73/88. 32-S 

84% Sverige* Inv. Bk. 7tyW — ».» 

6»*% Swadan 77/84, mi|M*a N lll|ttM>M>IM | >M|| |l | 94,flS 

6% Swadan 77/88 .«...»»■■■. 8425 

74% Swadan 79/89.. — 97.00 

7VA Swadan 79/89 PP — — 89.00 

8% Swadan 80/57 PP • 94» 

«,% Swadan 80/87 ~ — 

9*s% Tauemeunbahn 74/81. (6) 100 06 

9% Tiumautabahn 7S/SZ PP (G) 

$% Tauarmutobahn 75/53 IV ,|G) . - »■" 

'54% Teuamoutotetin. 78/93. (G) 77.75 

'7% Tauamkraftwerk* M/83 (G) ........... *■" 

■’ 63>% Taaamkraftwarka 58/83 (G> — — 98-00 
. 8% Tenpfinco 73/38 90 JO 

• 9*j% TmpBneo 78/82 PP — . «-00 

6*.% Thailand 78/83 PP — »■« 

8>r% Thysstn Car. Pin- 75/82 PP -.u— » ™ 

■ 8^%Thyaaan C«. Fin. 75/82 PP ..... ,*■“ 

• 6^% Thyaaan Inv. *&1_. 100.M 

TU% Tokyo B. Powar 89/84 - -~ v -. 99-“ 

84% Tokyo 0. PowanW/88 - ■ *3 .40 

5*»% Toyo Rubbar 78/83 PP — »*W 

84% Tral. Hauaa Flu- 72/87 »■» 

6% Tmrldad 9t Tobago 78/83 — . * 9025 

84% Trondhalm 88/83 — — 

54% Trondheim 78/» »■» 

74% TRW Int. Ho. 89/94 — - f 

8% T V O Powar 78/88 <G> — £•<»• 

84% Union Bank Ftalaod 78/88 

84% Unit. Arab Emirate 7/82 PP .......... . **-*» 

7% Vaaatuala 68/83 ............. *■» 

8% Vanazuala 78/88 fO.S 

64% Vananata 78/80 $1-» 

7% Vienna 68/83 - u — : ' «■» 

84% Vianna 75/84 9f « 

84% VoastJVlpina 73/88 — — 99-75 

84% Voa»t-Alpina 75/85 100^ 

64% Vooat-Alplna 77/89 89.00 

64% Welts -Fargo ax w. 73/88 87.50 

84% WaaUand-UtracM 80/85 PP 99.75 

54% Worldbank 65/85 963S 

64% Worldbank 68/80 - 99.20 

64% Worfdbank68/84 PP 95-00 

64% Worldbank 89/84 — 96.00 

64% Worldbank 89/84 PP 85.00 

8% Worldbank 69/84 PP 94.00 

84% Worldbank 70/80 — 99.80 

8% Worldbank 70/86 — 

74% Worldbank 71/88 I — 3b ' 7t ' 

/4% Worldbank 71/86 II — ........... 95-60 

64% Worldbank 72/82 ]«•«} 

84% Worldbank 72/87 93.00 

64% Worldbank 73/83 — — **•*» 

54% Worldbank 73/88 — .. 90J» 

84% Worldbank 7S/82 PP *(•<» 

8% Worldbank 75/2 WO-W 

84% Worldbank 75/83 — ^.OO 

8% Worldbank 78/82 PP 98-00 

74% Woridbank 78/82 PP 96-«0 

74% Worldbank 78/83 » 

74% Worldbank 78/B3 87.50 

64% Worldbank 76/83 PP — 92.00 

8% Worldbank 78/84 100.25 

54% Worldbank 77/B2 PP .... — 92-00 

7% Woridbank 77/85 PP ... — 92-25 

64% Worldbank 77/85 PP 88-00 

6% Woridbank 7/85 — 88.75 

7% Woridbank 77/87 HH>l» »awte««A «H*art«— a 

64% Woridbank 77/87 — 

54% Woridbank 78/84 . • 

6% Worldbank 78/88 93.75 

64% Worldbank 78/88 kaaaa>la»Maaaaa»aai«iiiiA 85.00 

54% Woridbank 78/80 81.50 

7% Worldbank 79/85 PP 92.00 

74% Woridbank 79/87 PP - - 92-£p 

74% Woridbank 79/91 - 92^5 

10% Woridbank 80/88 — - 105-25 

74% Woridbank 80/90 M.2S 

74% Woridbank 80/90 II PP 93-00 

10% Woridbank 80/90 105-75 

64% Yokohama 68/83 (G) 52"S5 

7% Yokohama 69/84 (G) »•» 

8% Yokohama 71/86 tG) 38 50 

84% Yoshida Kogyo 75/80 PP 99.50 

8V. Yugosl. inv. Bank 77/84 PP 92.25 
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AIBD 


THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


EXPLANATORY NOTES AND ABBREVIATIONS 

SPECIAL REFERENCES 
1. General — attached to name of borrower 


NETHERLANDS 


SINGAPORE 


Ennia 

All othar iuuas 


7*-, 1992 


Dav. Bank ol Smqaoora 
id Ova raws Bank 


MARKET MAKERS 


Do mastic Management Group _ „ 

Bondholders option to redeem loan pnor to maturity or to 
extend maturity 

Private or aami*privata placement 
Principal/Interest payable in more than two currencies 
Withholding taxes (with percentage rate %) 

With warrants 
Ex warrants 


SOUTH AFRICA 
SWEDEN 


UK 


2. £/DM Issues 


United 
Rand Selection Corn- 
Aga 
Easel te 
Sandvik 

Babcock Nederland 
Beech am Fin. 

Boots 
Burmah Oil 
Burton B.V. 

Com pair (UK) 

IC1 Int. Fin. 


Tha figures shown are the fixed E/DM parities which prevail over the 
lives of the issues. ■ 


Inch cape (Bermuda) 
Organisation 


Rank _ 
Slater Walker 
Thom Int. Fin. 


641991 
641988 
641968 
TV 198$ 
741969 
64 1988 
7 1991 
64 1992 
841993 
541988 
541992 
841987 
641997 
641992 
441993 
54.1967 
7 1988 


D.F1J2.459S - S« 
P.H.3.60 - SI 

SM.44 - SI 

SS2.32 - SI 

RD0.7I43 - SI 

5wKnUII2S w St 
SwKr4.35875 - SI 
SwKr4.7825 - 51 
£0.574 - SI 

£0.574 - 51 

£0.529 - 51 

CO. *17 - *1 

FFr.11.88225 -514 
£0.582 - SI 

£0,674 - SI 

CO. 582 - 51 

E0.425 - 51 

£0.385 - 51 

£0 530 - 51 


REGION 1 - BELGIUM 


Dewaay, Sebille, Servals 
Van Campenbont & Cie 
Kredietbank N,V. 


REGION 2 - FRANCE 


Basque Arabe et Internationale 
dlavistissenuiit (BJkJX) 

Banne de FUnhin Earopeenne 
Basque Natlosale de Paris 
Credit Commercial de France Paris 
Credit Lyonnais 
Interanion*Banq oe 

Smith Barney Harris, Upham & Co. Inc. 


REGION 3 - GERMANY/AUSTRIA 


Commerzbank AG 
Deutsche Bank AG 
Dresdner Bank AG 

Wcstdentsche Landes bank Girozentrale 
Creditanstalt Bankvereln 
Glrozentrale and Bank de 
Osterreldrisehen Sparkassen AG 


REGION 4 - ITALY 


^Banca Commerdale Italians NOlan 
^Baiuo Ambrostano S.pA. 

Banco di Roma 
Crediio Italzzno 
Istitnto Bancarto-Italiano 
■ Tstltuto Bancario San Paolo di Torino 


REGION 5 - LUXEMBOURG 


Banqae Geseraie du Luxembourg SA - 
Basque Internationa! i Luxembourg SJL 
Bayerisdte Laudesbank International &A. 
Dewaay Luxembourg &A. 

Kredietbank SA Lmcembourgeotee 
Swiss Bank Corporation (Luxembourg^ 


REGION 6 - NETHERLANDS 


■H. Albert de Bury St Co. N.V. 
Algemeue Bank Nederland N.V. 
AmstezdamHotterdam Bank N.V. 


Barclays Kol.A Co. N.V. 

Centr ale Rabobank Utrecht 
Bank Van der Hoop, Offers N.V. 

Bank Morgan Labouehere N.V. 

F. van Lanschot - 

Ned er lands che Hlddenstandsbank N.V. 
Nederlandse Credietbank N.V. 

Pierson, Heldring £ Pierson 
Slavenburg, Oyens A Van Eegften N.V. 


REGION 7 - SCANDINAVIA 


Bank of Helsinki Ltd. (Hetfsingfors 
Aktlebank) 


Bergen Bank 

Den norske Credltbank 

Ben Danske Bank af 1871 Aktiesebkal 

R. Henriques Jr. Bsnk-AkQeselskab 

KansalUs-Osake-Panldd 

KjQbenhavns Handeisbank 

PosttpanUd _ 

Prtvartbantcen Aktieselskab 
BwdhwMa Bnskfida Banken 
Union Bank of Finland (Nordiska 
FSorenlngsbanken AB) 


REGION 8 - SWITZERLAND 


Bondpartnezs S-A- 
Credit Suisse/ Swiss Credit Bank 
Swiss Bank Corporation 
Union Bank of Switzeriand 


REGION 9 - UNITED KINGDOM 


Akroyd St Smi there Limited 
Am ex Bank Ltd. 

Bank of America International Ltd. 
Bankers Trust International limited 
Bandtmde 

Chase Manhattan Ltd. 

Chemical Bank International Ltd. 

Citicorp Interna ti onal Bank limited 
Coatixieiital Illinois limited 
Credit Suisse First Boston Lid. 

Dafwa Europe N.V. 

Dettec Trading Company Limited 

Credit Commercial de France (Securities) 


Ltd. 

Cresvafe International 
Dillon. Bead Overseas Corporation 

Dominies Securities limited 


European Banking Company Ltd. 

First Chicago limited 
Goldman Sachs International Corp. 
Hambros Bank Limited -■ 

IBJ International Limited 
Kidder Peabody Securities Limited 
Loeb, Rhoades, Shearson International 


3. Floating rate Issues 


Ltd. 

London A Continental Bankrs Ltd. 
Kuhn, Loeb Lehman Brothers 
International 


Manufacturers Hanover Limited 


McLeod, Young, Weir International 
Limited 


Merrill Lynch, Pierce. Fenner and Smith 
(Brokers St Dealers) Ltd. 

Morgan Shuler International 
Nesbtt, Thomson limited 
New Japan Securities Europe Ltd. 

The NIkko Securities Go. (Europe) Ltd. 
Nomura Europe N.V. 

Orion Bank Limited : 

Pin chin, Denny A Co. 

Boss & Partners 

Salomon Brothers International Ltd. 
Samuel Montagu A Co. Ltd. 

S innrtl ruvlaii Kanlc T J m ttw l 

Strauss, Turnbull & Co. 

Sumitomo Finance International 
Vickers, da Costa A Co. Ltd. 

S. G. Warburg & Co. Ltd. 

Wedd Durlacher Hordaunt and Co. 
Westdentsche. Landes bank fllxu ie n tr a le 
White Weld Securities 
Wood Gundy Ltd. 

Yamaichi International (Europe) Ltd. 


REGION 10 - UNITED STATES 


ArnhoM and 8. BJeJehroeder Inc. 
Bear Stearns A Co. 

Drexel Burnham Lambert Inc. 
Kidder, Peabody ft Co. Inc. 
Lehman Bros. Kahn, Loeb Inc. 
Lazard Frerea ft Co. 


The figures given are the minimum coupon 
% margin above LIBOR. 


4. Attached to maturity description 


Union Bank of Switzerland (Lux.) -5% 1981 (Ware bom oUisr con- 
vertibles in that the bonds are denominated U SSI 350 and wch bond ia 
convartibla into 1; Bearer share of S.Fr.500 nominal vsHm ol UBS. 

Credit Suisss (Bahamas) 44 1991 differs from other Convert iblsa in 
that the bond Is denominated U SSI 000 end each bond ia convertible 
into 1 Bearer Share of S.Fr.500 nominal velua of Credit Suisse. 

The following convertible lasuse have conversion rights which expire 
prior to maturity: 


Sami- annual payments 
Quarterly payments 


5. Convertible issues 


Tha share price ia always denominated In tha same currency as tha 
conversion price. Please note that where the premium exceeds 300% 
no fig. is shown in premium/diseount column. 


NAME OF BOND 
As a hi Chemical 
Del Nippon Ptg. 
Hitachi 

Mitsubishi Sec. 
Rend Selection 
Tekeda Cham. 
Toshiba 


MATURITY 

30/9/1990 

31/5/1888 

30/3/1984 

31/3/1885 

1/3/7388 

31/3/188* 

30/9/1880 


The following convertible 
indicated stocks. 

NAME OF BOND 
American Tobacco Inc 
Asia Navigation Int 


bonds are subject to convertibility Into the 


CONVERSION 

RIGHTS 

EXPIRE 

15/9/1980 

30/4/1986 

31/8/1984 

28/2/1985 

31/1/1596 

28/2/1984 

15/9/1890 


Bankers let (Lux) 

Hals Stares 


Broadway — Hala : 
Burmah Oil 
Chevron Oil 0/5 
Dart Industries 


54 1388 
64 1389 
5 1388 
44 1387 
54 1388 
5 1968 
44 1887 


CONVERTIBLE INTO 
American Brands Inc. 
East Asia Navigation Co. 
Bankers Trust New York 
Carter Hawley Hale . 


6. Denomination of non-dollar bonds 

Euro-gu 
French 


Shell Trensj>ort & Trading 


Inter- Continental Hotels 
In t Standard Sec. 

Int. Standard Bee. 

InL Standard Sac. 

ISE Finance Holdings 
Leases Int. 

Lsvin-Towneend las*. Fin. 
Norwich OS 
Owena-lUlneU 
Plywood Champion Int. 


7 1988 

5 1968 

54 1 888 
64 1S88 

44 1386 

5 1338 

5 1338 

44 1983 

44 1967 

54 7988 


Standard Oil ol California 
Mfifneaou Mining & 
Manufacturing 
Pan -Am World Airways 
International Tef & Tel 
International Tel S Tal 
International Tel & Tel 
International Tel ft Tel 
International Tel & Tel 
Rockwood Computer 
Morton -Norwich Products 
Owens Coming Fibreglass 
Champion Int. 


The lolfowfng International convertible issues have fixed rates of 
currency conversion: 


Euro-ou Ildar* — ell denominated 
French Franca — all denominated 
with the exception of - 
Aerospatiale 

European Coal & Steel 7% 1980 
European Coal'& Steel 74% 1991 
Fraraaise de Patroles — BP 
Philips Lamps 104% 1980 
Roussel — Uctaf 
SOPAD 

STEHUIWF-DEUTESCHE MARKS 
&*m Gpteeft 64% 1980 
ICI 8% 1886" 

Ireland 7% 1981 
Ireland 7% 1588 
Met. Estates 84% 1987 
Now Zeeland 64% 1382 
Rothmans Int. B4% 1992 
Sira Kv/na 74% 1883 
Turin 84% 1994' 

US Rubbar 6% 1989 


FI. 10.000 
FFf. 6.000 


FFr. 10.000 
FFr.10.000 
FFr. 10.000 
FFr. 10,000 
FFr. 60.000 
FFr. ^000 
FFr. 60,000 


COUNTRY 

DENMARK 

FRANCE 

HONG KONG 

ISRAEL 

JAPAN 


ISSUE/COUPON/MATURITY 
Novo Industri- 
Mlchalln int. Dev. 

Asia Navigation Int. 

Uani Int. Inv. 

Asahl Chemical 
Asa hi Optical 
Aaehl Optical 

Ajtid 
Canon Inc. 

Oil Nippon Printing 
Daiel Inc. 

Oaiel Inc. 

Derwa House ind. 

Hitachi Ltd. 

Hokuahln Bectric 
Honda 
Ito-Yokado 
Ito-Yokado • 

Jusco 
Kao Soap 
Komatso Merit. 


EXCHANGE RATE 
7 1989 D.Kr.5.344 - SI 

6 1985 F.Fr.5.554 - 51 

64 1989 SHK5.07 - SI 

7 19B* B TO. 1076 - SI 

641390 Yen 303.0 - SI 

6 1892 Yen 282.0 - $1 

7 1984 Yen 222.13 - $1 

54 1993 Yen 216JJ - SI 

64 189* Yen 216.45 - SI 

' “ " -ST 

- SI 


7. Yield calculations 


£100: £500 
£500 

EDO: ESQO 
esoo . 

£500 

£90: £450 
E50D 

cum £900 

£100: £500 
£100; £500 


Ml Yields calculated on annual rates e.g. a UW bond standina 

K«rrn Su^/piS! tS * “ mnt yli,d - * 


8 . 


641988 Yen 360.0 
6 1991 Yen 300.0 
64199* Yen 2243 


741891 Yen 301.0 
64198* Yen 350.0 
6419^ Yen 2*8.0 
541389 Yen 201-^0 
54 1993 Yen213£ 

- 1992 Yen 272.0 


Theye socuThfee have net been reglntered under the Tnm.iii.. 

^ C g n ^ g te^, b ^ off,rBd or sol -‘ 1 d,r * ct *y or Indireetiy in the Uni» 
Steteeu « tsrritenes or poseesemne, or re netienai; or widen 

33? ,rem afiWal "* source* whH 

■re ^ e»»«kinn IteVecunll 

«—l JSI S'tt'LSS *• I— ■» 


8 1992 Yen 277.4 
6 1992 Yen 288.0 


9 


641884 Yen 360.0 


MerrlD Lynch, Pierce FenneY 
SnalHl litft 


Salomon Broaax 

Arlan Hr Capital Corporation 


REGION 11 - MIDDLE EAST 


Hie Arab .Ok for Trading Seearltiec 

S-A-K. 


KomatsU tat. 

71,1890 

Yen 294.2 

- *1 

Kubota 

RP 

Yen 303.0 

- $1 


Pi 1881 

Yen 289.0 

- si 

Matausfalre Bee. 

6*, 1990 

Yen 303.0 

— si 

Meldensha - 

11 1994 

Yen 223.62 

- Si 

Mffstrtriahl-Sec. 

7 13SS 

Yen 360.0 

- ST 


6 1993 

Yen 272.0 

- si 

MltaubishV Heavy Ind. 


Yen 31S.55 

- si 

Mitsubishi Corp. 

6 1992 

Yen 257.0 

- SI 

Mitsubishi Corp. 

7*, 1890 

Yan 233.0 

«* si 

MltsuWatTf Corp. 

6^1991 

Yen 301 .0 


MftsuWshrCerp. 

7V1394 

Yen 224.74 

- Si 

Mrtew' ft Co. 

7^1990 

Yan 298.0 

- si 

MrtaoiA Co. 

0*. 1989 

Yen 299.0 

- SI 

Mitsui Real-Estate 

6 1992 

Yen 267.8 

- si 

Nippon Seiko 

73,1994 

Yan 224.48 

- si 

Nltto Baa Ind. 

6 1932 

Yen 264.13 

" SI 

Nine Else. 

6 1994 

Yen 219.64 

- SI 

Ricoh . . - 

6** 1991 

Yen 295.0 

- si 

Sanyo Bectric 

A 1931 

Yen 293£5 

- SI 

Sanyo Sectrfo 

7*2 1380 

Ten 302.17 

- SI 

Settsu Paperboard 

6*, 1992 

Yen 243.0 

- SJ 

Sumitomo Bsc. 

B 1992 

Yen 283;0 — 

-SI 


6 1992 

Yen 287.5 

- ST 

Takedo Chemical 

6 1984 

Yen 36a0 

-SI 

Tokyo Dipt. Store 

6- 1392 

Yen 268.0 

- 11 


&.19SZ 

Yen 254.0 

- SI 

Toshiba 

6\T9 80 

Yen 295^ 

-SI 

Toshiba 

7*, 1984 

Yen 226.45 

-SI 


Other notea • 

The e mounts shown as remalnlns etRiandlna ere l u 

^ha^"/ d ! gdUlBd iBWalmsnis. Thi? are^Ki 


ongibiHB. " ■ ■ — - 

KfiS* «alculatad In accerdenca with Rule 80S et Sixbm 
R ules and Recommendations of the Alfln m ^ 

threunJmwt Negative yields are naAVn U * !n? COmfKhJnd "**■« 


IL m ii—vHHMgnmwwj Of ino Ain 

threuphout. Negative yields era not shown. 

The matunty. evarege life and first call viaid* >« — 

360 day annual rata. yiwoe are adjusted te 

*2 « shown on rile t»ala that the hnrrr. mnr nh 

notice that ha wishes to call the bond aa snnn •. , 

date or publication of this ibL B0B ** 1 


Unit of account bonds 


Sd rhT (d^fomidi ?«2a , S a or P pri« to \im* ,KM " 1973 Qnv “ rta 

All aavmintx' rtf ..j 7 T 1 . ™ left, 


All payments of interest and caalni ema »?'j 
basia of the strangest referanc^^^,,^ E ^hw* l ^ n , . f *Th rnat ^ °5 l "* 
holders racerves tha equivalent in hia oute ’?• bond ‘ 
etrongast rafarence currency parity anMtiaa^ «fiSl n SL°^ EUA/ 
T!j» EUA can thua at any « !»»»•«,. 

relerenea. currency. For atewSnM« 'TEti? - rtron 9 w ' 

on the ncondanr market on th» bails tri tha EUA/nu ~tL ,ri 
« the fame ol quotation. In order m h. P? f 'tY prevawinn 

bonds should be calcnWl on rite teal, ".a*!!"*; >mld * **f «UA 
wmocy. For this purpaso tha arks in Su j raftnnci 

pri^ intti a trOftoeatrof trance P nmea^y tato •"» 

premium (Tf any) or the strangest dwitn mt0 oecomw tita 


__ n 
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THE MARKETING SCENE 


PLAIN SPEAKING BY TONY O’REILLY OF HEINZ 

Food multinationals warned 
of ‘crisis of survival’ 


7?HP 

;.L . . BY .MICHAEL THOMPSON-NOEL t 


HEINZ ISN'T ONE to let the 
grass grow under its feet Ttes 
time last year, its UK market- 
's and sales director, Roy 
King, laid bare his soul and 
announced the results of what 
he called a programme of 
vigorous self-appraisal of the 
company’s UK operation. 

Product quality had been 
recheeked, he said; manufactur- 
ing, administration and sales 
operations had been screened for 
cost - effectiveness, while 
improved efficiency had resulted 
in the consolidation of some 
manufacturing facilities and 
manpower reductions is ' all 
divisions including sales. 

The company's products, 
strategies and levels of market- 
ing investment, be said, reflected 
its faith in the future of brand- 
ing within a stable food industry 
— on which note be’ announced 
a record marketing budget for 
the ye-”- ahead of £2lm (virtu- 
ally r - >eni of projected UK 
sale. . ding an advertising 
buc' iss all major brands, 

of r . _ .n £8m- 


Torir OUeitty, . 
president of ' 
Heinz: 

" Profit margins - ■ 
are .'declining In 
the. face of 
over-capacity on 
both fidti of the 
flood tMhntry *?. 



Aggressive 


Tomorrow, we will discover 
how these moves paid off, for the 
ebullient Ur.- King has called a 
meeting in London at which 
Heinz says it will reveal brand 
share gains across every major 
product group, and an even more 
aggressive marketing spend 
over the next 12 months. 

If there is .so much as a dull 
moment at Claridges, I shall ask 
him what he thought of the 
speech delivered by Tony 
O’Reilly, the Heinz president 
from Pittsburgh, at the recent 
Advertising -Association con- 
ference in Brighton. Mr. 
O'Reilly’s speech 'was reported 
in this newspaper last Thursday, 
but as the edition did not 
achieve universal circulation, it 
is well worth, returning to. 

Without bandying words, the 
Heinz president warned that the 
1980s would produce a “crisis 
of survival ” for UK food manu- 
facturers. 

“ When one takes into account 


the fact that in the 1960s, issues 
of inflation, consumerism, gov- 
ernment . interference, union* 
militancy, technological stagna- 
tion, soft markets and above all 
trade concentration and retail 
saturation, were scarcely visible 
in company business plans.’* he' 
said, “there- is little wonder 
that many of our managers are 
today shell-shocked in the face 
of an apparently hostile trading 
environment" 

In the decade ahead, the food 
multinationals would be advised 
to formulate policies to tackle 
three distinct segments of the 
international food market in- 
stead of gazing inwardly, as they 
often did, at their own domestic 
product range and structural 
status quo. 

These segments were as 
follows: .one, countries where 
consumer product demand was 
in its infancy, but growing fast 
—the key to success here, as 
demonstrated by Coca-Cola, was. 
to get In first; two, countries 
where product markets were 





. Cross writing instruments are recognised the world 
over as the finest money can buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personalty 
engraved. They can also carry your corporate emblem 
Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed fora lifetime. 

For further information contact: 

AT. CROSS (UK.) LTD. . 

Concorde House, ConconfeSt^Luton- 
LU2Qff> Bedfordshire. 

Teh {0582} 422793. " SINCE 184E 



both ' developed and still 
growing and where the key 
factor was* marketing muscle — 
a good exponent ihere was 
NestlS; three, countries with 
mature markets that offered 
limited or zero growth, where 
tbe key was “achievement of 
low-cost producer status in 
order (to be able to) afford to 
reinforce - the brand and 
sustain competitive -barriers " — 
heroes here were Pedigree 
Petfoods and Upited Biscuits.' 

.“ It is my personal forecast" 
warned Mr. O'Reilly, “ that for 
many . U.S. companies, the 
future is bleak in sectors one 
arid two. and' that this is in 
part directly, the consequence of 
domestic legislation introduced 
in the 1970s which does not 
recognise the trading realities 
in the developed world." 

Anything- but a profound 
examination of Heinz over the 
second half, of the 1970s would 
indicate relative * corporate 
health: return on . equity bad 
averaged. 15.6 per cent: return 
on total capital had averaged 
12.1 per cent; its net profit 
margin had averaged 4.9 per 
cent, and growth in earnings- 
per-share had averaged 17.8 per 
cent per- annum. • 

“ Having said that. I have to 
.tell you thaLthe corporation has 
a 100 per cent record in sector 
two, and by 100 percent I mean 
total failure. In sector one we 
have no record at all. so that 
(pur) financial record is almost 
wholly -based on performance 
within the mature, markets of 
sector three." 

The -1980s offered major 
opportunities for those prepared 
to pioneer new franchises with 


mature technology, although at 
home base, in the markets of 
sector three, many businesses 
would face a crisis of survival. 
Manufacturers faced not only a 
hostile trading environment but 
had in many cases jeopardised 
their chances by their reaction 
to change. 

** Under the short ■- term 
financial pressures of reduced 
volume, shrinking margins and 
escalating investment below-the- 
line,. the manufacturer . has 
chosen, or, more- fairly, been 
obliged, to place at risk tbe core 
asset of the packaged goods 
company — I mean, of course, 
the brand. 

“He has done this progres- 
sively by cost - reducing his 
product, curtailing . R - and D 
investment, andr'af the sharp 
end of tbe business, reducing 
advertising expenditure. . . . 
The penalty for staying, with 
such a short-term strategy long- 
term is, not: difficult to forecast." 

The choice ' confronting tbe 
manufacturer was this— return 
to a committed reallocation of 
funds towards the consumer, or 
prepare to quit the branded 
goods business by the late 1980s. 

It hardly mattered how the 
battle between manufacturers 
and retailerrwas resolved. The 
unpalatable truth was that even 
with effective fair trading 
legislation, the manufacturers'' 
strategic problems - would not 
dissolve. 

“In the. final analysis, profit 
margins are declining in the face 
of over-capacity on both sides of 
the industry, and the winners in 
the ’80s will be the most efficient 
operators and the most effective 
marketeers." 

Alternatives 

There were at least three 
broad alternatives for the manu- 
facturer to grasp: development 
of new franchises, although few 
major successes were in pros- 
pect: diversification, though the 
track record was unpromising, 
and brand reinforcement. 

For Mr. O’Reilly, the 1980s 
spelt change based on new mar- 
ket realities, however unpalat- 
able: changes in geographic 
focus in the face -of radically 
different world market condi- 
tions, and a refocusing of 
management perspective. 

He said his message was 
neither optimistic nor pessi- 
mistic. "It is simply one of 
challenge. My assumption is 
that, as usual, only thg bold will 
prosper.” 

It should be an entertaining 
hour or so at Claridges tomor- 
row. 



OCCASIONS ARE 
OUR BUSINESS 


■\bur business is ..vour business. But your 
business occasions are ours. And that’s where 
we modestly claim to excel ourselves —with 
the most flexible arrangements for differing 
numbers, the most attentive service, food of a 
standard unsuipassed in any hotel catering for 
business functions and the very latest in 
technical equipment. . 

On the audio-visual, side our experts (and 
we think they’re the best in the country) will 
arrange anything from a slide presentation to 
the best in Cinemascope; from closed television 
and videotape .to multi-screen slide and tape. 
Telex* printing and duplicating, multilingual 
secretaries and simultaneous translation in up 
to six languages are all part of the sendee. 

To discuss your own special requirements 
please telephone our Banqueting Office on ' 
01-409 3131 or write requesting our 
conq>rehensive and distinctive brochure. ’ 

HOTEL 

INTER* CONTINENTAL 
LONDON 

One Hamilton Place, Hyde Park Comet; London W1 


Satellite 
link for 
Herald 
Tribune 


THE INTERNATIONAL ’Herald 
Tribane yesterday announced 
firm plans for printing in Hong 
Kong via satellite page trans- 
mission from Its headquarters 
in Paris. The paper, is -already 
printed, simultaneously in Paris, 
Londo n and Zurich. . . 

. The IHT will continue .to edit 
and compose all pages in Paris. 
For th? . Hong Kong operation, 
completed .pages will' be con- 
verted electronically in.'. Paris, 
beamed via a satellite ' located 
above the "Indian* Ocean, and 
reassembled into* page^siie film 
negatives 'by a receiving* unit 
at. the Hong Kong prim premi- 1 
ses of Sing Tao Newspapers. 

’Tfie- plan is -to • boost the 
paper's paid circulation in Aria 
from around 2.000 copies daily 
at present to ' at least 20,000 
copies within three years. 

The operation is '’due **to 
begi n on l September 15. The 
THT said yesterday: “This will 
be the first time that satellite 
transmission, of a ' complete 
newspaper will be effected on a 
daily basis from one continent 
to another” • • 

In the U.S., the Wall Street 
Journal use's satellite transmis- 
sion for transferring pages to 
seven of its 12 regional U.S. 
printing plants. The Asian Wall 
Street Journal is composed and 
published separately in Hong 
Kong, where circulation is cur- 
rently put at 20,500. 

In Europe, the Financial 
Times uses cable facsimile 
transmission between London 
and Frankfurt, where it pro- 
duces an edition for circula- 
tion in., Euro pe and the U.S. 

The .IHT publisher, Mr. 
Lee W. Huebner. -said in New 
York yesterday that the plan 
was to cut delivery of the Asian 
edition to a few hours, and its 
cover price (currently SUS1.50 
to S2.00) by two-thirds . To tal 
paid circulation of the IHT Is 
currently put at 130J)00 copies 
a day in 143 countries. 

The IHTs first facsimile 
printing operation began In 
London in 1974. Printing in 
Zurich began in 1977. 




HOWTO HANDLE 
YOURTAX INSPECTOR 
INTHEMIDDLE 
OFTHE ATLANTIC. 

Tax, expansion abroad, negotiating, public 
speaking your management people could come back . . 
brilliantly informed from the 13-day Businessman s 
Survival Kit seminar/crusse to Madeira and the Canaries 
leaving London this November 27tn on the Fred. Olsen 
Lines' superb Black Watch' 

VVith their partners equally entertained and the 
whole exercise, from £490 to £1260 per person, quite 
' possibly tax deductible, it could be not at all a bad 
investment 

Ring Stephen Moore for details on 01-437 9868. " 



CgFredOlsen Cruises 

229 Regen! Sot®. Lctndc.-i WIRSAP . 



AdoriatkiaacowenanLa legacy to 

TlffiARMYBENE^ 

will Hplp sr&iierR. p-X-sddjersarxj their families in distress 

__ DEPT. FT. DUKE OF YORK'S HQ, LONDON 5%3-tSP 


McCann 
Germany 
‘top in 
Europe’ 

McCANN-ERICKSON. Germany, . 
emerges as the top European 
advertising agency last year in 
the latest survey by Advertising 
Age. Its reported billings were 
S236m for gross income of 
S35.4m. It is followed by 
J. Walter Thompson, Britain, 
with a reported gross income 
of $33,210. and Lintas, Germany 
($31.4m). 

Next come Saatchi and. 
Saatchi, Britain (S29.8m),’ 
Publicis ConseiL France 
($29-2m) and Team/BBDO, 
Germany ($27.9m). 

As usual with such tables, 
interpretation is wholly f alible, 
in that the reporting procedures 
of individual agencies vary 
widely. ‘ 

Charles Barker ABH, Britain, 
for example, is listed in ninth 
place, with a reported, billings 
total of S154ni and gross 
income, last year, of $23:2n>— 
both figures substantially in 
excess of those reported in its 
own annual report for 1979, 
published two weeks, ago. where 
the figures were ,£57.8m and 
£8.7m respectively- 
Julian Wellesley,- the Charles 
Barker .chairman, said yesterday 
that the apparent discrepancy.} 
arose because the figures 
reported to AdAge incorporated 
grossed-up billings and income 
derived from holdings in ABH. 
partnerships in other countries. 

It is also impossible with- 
such tables to distinguish 
between genuine adrertiring 
income and fees derived freurn. | 
PR. print consultancy and other 
marketing peripherals. 


‘Not for 
sale’— 

Dorland 


DORLAND ADVERTISING, 
with billings now a reported 
£36m, has denied reports that it 
is for sale. Recent gains include 
the Butter Information Council 
Alders Stores, Pan Books and 
Eastern Gas. . . 

_ DUNLOP SPORTS account, 
worth £500,000. has left Saatchi 
for PVAF. 

COMEBACK of. Kirkwood's, 
continues. The xnd’s job has 
been split between' directors 
Johnathon - White and John 
Horner; creative director Tany 
Bodinetz has been made -vice-, 
chairman.' 

_ NICK SHACKLETON, 40. 
creative director at Wasey’s, is 
joining J. Walter Thompson as 
one of five creative directors. 



AT PRESENT, It appears, 
there is barely a comic in the 
land or a heroine of. sit-com 
who Isn't lending name, face 
and Equity card to the en- 
dorsement of products. 

The number of British tele- 
vision commercials now writ- 
ten around a “personality” 
or “star" has reached epi- 
demic scale, so that according 
to John Webster, there are as 
many famous faces sand- 
wiched in between pro- 
grammes as appear on them. 

Mr. Webster is the creative 
director at Boase Massiml 
Pollitt Univas. He is unhappy 
with the commercial over-use 
of stars, a position he makes 
dear in Creative Review, a 
new magazine from Market- 
ing Week. 

Superficially, a famous 
name offers dear’ advantages 
to the advertiser: Instant Im- 
pact endowment of the pro-, 
dnet .PR opportunities, and 
an impression of really hay- 
ing arrived on a national 
scale. ‘ 

Bar ' tbe pitfalls are 
Immense. The most obvious 
danger is when the pnblie re- 


members the personality, not 
the product — when the obllga- 
toiyjhree-second product shot 
creates annoyance because it 
Interrupts the entertainment. 

As examples, Mr Webster 
cites the faraons Quaker pet 
food series of a few years ago, 
starring Clement Freud and 
Henry, and the Leonard 
Rossller/Cinzano series. 

“Both' these campaigns 
come from Collett Dickenson 
Pearce," he says. “ whose cur- 
rent contracts must read like 
the pages of Who’s Who.” He 
says lie was told by a copy- 
writer that works there that 
these days, you need a pretty 
good excuse not to have a 
famous person in a commer- 
cial. “ Even the man* in the 
Hamlet Bunker commercial 
(who is never seen! is .rum- 
oured to be sir John Gielgud." 

In his experience, he. says, 
there Is widespread cynicism 
amongst consumers towards 
any kind of testimonial tech- 
nique. He dislikes what he 
calls the waste of use made 
of David Niven by Maxwell 
House, and says there is a 
strong case for an annual Best 


' Use of John Cleese Awards. 

He sympathises with Little 
and Large, tbe comic ddo. ybo 
made their commercial debut 
on behalf of DixeJ toilet rolls 
(“none of us should expect 
to start at the top"), but has 
no objection 4.0 Woolworth's 
cast or stars... 

He is' enthusiastic- about 
Goodyear: “The most effec- 
tive use of a famous name cur- 
rently on the air 'is the Good- 
year tyre campaign' using Sir 
Robert Mark. Somehow these 
commercials . are utterly- con- 
vincing. Sir Robert adds 
great credepce.**'" (Sir Robert 
was paid a very large fee. 
which went to charity.) 

Mr. Webster ,tyarns against 
borrowed values and showbiz 
cliehes, and calls for jirodiict 
benefits Indelibly linked ' to 
the goods advertised. One 
- wonders how his strictures. will 
. be received . at Birds Eye, 
which announced this week 
that it had signed' '.up (he 
entire England .soccer squad 
in a promotional deal likely 
to last tworahd^half yegrs 
and costing well into six 
figures. 



The South hils harder 

When it’s seen on Southern— it sells 

£29.3m was spent last vear on TV advertising in Ihe 
leisure field. A big market. And one-sevenfh of alneisure 
products were bought in the South. A giant share of the' 
market— and it’s growing.' ... .... 

SouthemersDOught sports equi pment, binoculars, 
sunalosses, camerasand much more. Because when a 

Southerner sees what. he wants, he buys— he's got the 

. money to do it. . . . . . 

Ifyou're involved in the leisure field— it makes sense 
to put Southern on ygur schedule. 


SOUTHERN W TELEVISION 

, . For further infbnnaHon cortfact.Brian Henry, Marketing and Safes Director, ■ 

xJirfhem Television limited, Glen House,5tag Race, London SWTE5AX.Telephone; 01-8344404. 



FROM TOWER BRIDGE 


. . If you want to fly across the sea . to. the£ontinent 


go to the British and Foreign Wharf near Tower Bridget U.-M lift I Ftiflll 
' and take P&Os amazing JetfoiL . . v _ 

■ At an exhilarating 50mph. you're in Ostegd in.just 3H hourijT 
And with three depariures ’adayJetfoils are all the < 1 

things about flying without the bad 

They put the Continent at your fingertips. 

So RyP&O JetfoiL Like you've never .. 

flown a before. m _ 

on* 1 



Lrafon Departure TTmes: 08 PS 1330 1730 ■ ■. 
pStendDepartUKThnes: 0845.1400^1800;. — 

_ Rranimmecfiateresenotionora . IIS7A Taf I4MMM 

brochure contact your Travel Agent or ring _B_ qJLl^/ Ivw XvXXXVd 

01-4880461 PLANE SAILING 


5 *. 
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reneges 
on a promise 

BY JOHN WYUES IN BRUSSELS 


“WHEW YOUR friends are in 
trouble, you must support 
them,” is one of Lord Carring- 
ton's favourite offerings in 
justification of the trade 
sanctions which the UK Govern- 
ment along with its EEC 
partners is expected to impose 
against Iran this coining week- 
end. But there are many ways 
of supporting your friends and, 
to paraphrase Lenin, it is begin- 
ning to look as though the EEC 
will support the U.S. like a rope 
supports a hanging man. 

What did the U.S. want from 
the Community when President 
Carter let it be known that 
tougher measures were now 
needed to help secure die 
hostages 5 release? At a mini- 
mum it wanted action in line 
with the UN Security Council 
revolution of January 10 which 
the Soviet Union vetoed. The 
resolution is not one of the 
most brilliant pieces of drafting 
in diplomatic history, but it is 
far less ambiguous than the 
average statement issued by, 
say, the French Council of 
Minis ters. Certainly the Com- 
munity’s foreign ministers 
thought . ft comprehensible 
enough for them to undertake 
on April 22 to impose sanctions 
against Iran " in conformity 
with the Security Council 
resolution and — in conformity 
with international-law." 


Committed 


Since it was agreed that each 
member state would take the 
necessary legislative powers, the 
foreign ministers knew at the 
time that each might have legal 
problems in conforming with the 
resolution. But this is what they 
committed their Governments to 
do and as a result, the sanctions 
to be imposed this weekend 
should: — 

1.— ban existing contracts 
supplying all “ Items, commodi- 
ties and products,” except food 
and medicine; 

— prevent shipping, airlines 
and other services carrying 
goods to Iran; 

3.— ban all new service con- 
tracts. 

All the indications are that 
when EEC foreign ministers 
meet in Naples this weekend, 
they will commit their countries 
only to ban new service con- 
tracts. Since the UN Resolution 
is ambiguous on the subject of 
existing service contracts this 
will provide a loophole for a 
most catholic definition of a 
“service contract” As a result 


Italy's $3bn of construction con- 
tracts win slip through the 
embargo as will the supply from 
the UK of Talbot car kits, 
together with other lucrative 
deals involving French, West 
German and Dutch companies. 

This is a dear reneging on 
the intentions of April 22 and 
the Nine know it Their justi- 
fication ranges from legal and 
constitutional niceties which 
prevent the imposition of a full 
trade embargo to a more prag- 
matic Maim that alliance 
solidarity requires a symbolic 
gesture from Europe but not a 
comprehensive embargo which 
will complete the process of 
shoving Iran into the Soviet 
camp. 

One can have considerable 
sympathy for the European 
position. It was forced on them 
by Washington’s strong arm 
tactics which would not have 
been so apparent or even neces- 
sary in a better ordered 
alliance or with a more 
competent man in the White 
House. • 

However, a partial approach 
on sanctions from the Nine 
could well do more harm than 
good to the alliance, to the 
cause of securing the hostages’ 
release and to broarder East- 
West relations. 

The most immediate anxiety 
in Europe will be the impact on 
decision making in Waftsington 
of the obvious failure to imple- 
ment the full terms of the 
Security Council Resolution. In 
making their Luxembourg 
declaration, the foreign minis- 
ters clearly believed that the 
adoption of sanctions would 
give them increased leverage 
over America’s handling of the 
hostages crisis and, in particular 
the right to closer consultation. 
The abortive rescue mission was 
seen in some, but not the most 
important BBC capitals , as a 
- slap in the face to these 
cherished rights to consultation, 
coming as it did just two days 
after the adoption of sanctions 
in Luxembourg- If backsliding 
this weekend is followed by the 
conclusion in Washington that 
the allies must forfeit the rights 
to full consultation, then the 
results could be calamitous. 

If Washington also decides 
that action by the Nine is so 
ineffective that the military 
option to release the hostages 
remains the only credible alter- 
native, then the consequences 
for Western cohesion and peace 
could be incalculable. 


Charmed circle of City solicitors 


** THE LORD looks after 
lawyers," especially in the City. 
From new prospectus to 
insolvency, the commercial 
world provides them with work. 
They act as midwife, and as 
undertaker. “If a client com- 
pany fails, we act for the 
receiver,” as one of them said. 

City solicitors work hard for 
the good living they un- 
doubtedly get They offer an 
impressive range of specialist 
skills based on long experience, 
and their services are an 
important element in the 
package the City offers. 

The bulk of the work is m 
the hands of fewer than a dozen 
large firms, and another ten or 
so which offer as sound if less 
glamorous a service. Their 
clients include almost all the 
major quoted and unquoted 
companies, merchant and clear- 
ing banks, public corporations, 
trusts, charities, the commodity 
exchanges. Sla u g hter ' and May. 
and Linklaters and Paines, have 
more than 450 such clients 
between them. The largest part- 
nerships number from 35 to 60, 
the medium ones average about 
28. 

Theodore Goddard and Co. is 
the only large firm with a sub- 
stantial number of women 
partners. Several of them work 
on European law and patents, 
contrary to the view widely held 
in the profession that women 
are only suited to matrimony 
and crime. In general each 
partner has about nine support- 
ing staff, of whom about 25 per 


cent will be legally qualified. At 
the top of this pyramid a senior 
partner’s time may cost £100 an 
hour, and the annual turnover 
will be in eight figures. The 
medium-sized firms will charge 
about £75: a small firm of 10 
partners or less, outside the big 
league. £50 or under. 

Size is not the only test of a 
partnership’s significance. Spe- 
cialist firms follow a different 
pattern. The “ Admiralty Club ** 
consists of solicitors who are 
pre-eminent in shipping, marine 
insurance. Some large general 
firms, like Coward Chance; 
Norton Rose BottereH and 
Roche: Herbert Smith and 
CUfford-Torner are established 
members of the Club, but of the 
specialists Ince and Co- the 
“shipping giant," has only 18 
partners. 

Sinclair, Roche and Temper- 
ley have under 15, Macfarlanes 
19. Holman, Fenwick and Will an 
are m the twenties, having 
doubled In seven years. Barlow. 
Lyde and Gilbert; experts in 
insurance, .are under 20. Among 
the patent specialists. Bird and 
Bird have 14 partners, and 
Bristow, Cooke and Carpmael 
12. Two highly respected firms. 
Needham and Grant; and Faith- 
full, Owen and Fraser have 
three and two partners 
respectively. 

Most firms with a general 
commercial practice have 
doubled, or nearly so, in 10 or 
15 yearn. Simmons and Sim- 
mons, for example, have' 
increased by more than 40 per 


cent and Freshfields by 50 per 
cent since 1973. Some firms rise 
through the character and 
energy of a partner, as with 
As hurst, Morris. Crisp. With 
lack the effect may survive his 
retirement as it did in the case 
of Linklaters and Paines: and 
Bristow, Cooke and CarpmaeL 
Some owe strength to a par- 


perhaps as much as £5m at the 
top of the league. 

New partners are needed to 
open *" new departments * or 
strengthen existing ones. There 
is a desire to attract and keep 
bright young men from the 
temptations of industry or 
merchant banks. These con- 
siderations outweigh, for the 


BUSINESS AND THE COURTS 

BY ANN MOORE 


ticular client Berwin Leighton 
have a connection with Roths- 
child’s; and Txtnrass, Sainer and 
'Webb handle Sir Charles 
CJore’s account But since the 
collapse of Slater, Walker 
many firms now prefer not to 
have more than 10 per cent of 
their annual business deriving 
from one client though in that 
particular case the solicitors 
survived quite weH. 

The work for City solicitors 
is increasing and its nature is 
changing equally rapidly. There 
is less emphasis on new 
p rospect u ses, takeovers and 
property deals; more on bond 
issues, banking, finance and 
litigation. Overseas work is 
expanding enormously. The 
contribution to the UK’s 
Invisible earnings of a firm 
with substantial foreign con- 
nections can be 50- or 60 per 
cent of its- annual turnover— 


present, fears of becoming 
unwieldy from excessive growth 
— though such fears do exist 

The tendency towards giant- 
ism bas widened the meshes of 
the net and middle-range work 
is beginning to fall through on 
to the desks of those who, if 
they cannot offer the same 
range of expertise and experi- 
ence, are competent and 
cheaper. Big firms with high 
overheads are finding such 
work uneconomic. Some are 
uneasy that too much work is 
concentrated in too few hands 
and try to spread the load. 

The City is tending to look 
for “horses for courses” rather 
than the safety of a famous 
name. Even the big merchant 
banks which bave traditional, in 
some cases family, ties with old- 
established solicitors, are 
spreading their favours. But it 
is doubtful whether enough of 


this work is fin&ng its way to 
the young firms which deserve 
a chance. It is encouraging that 
Lonrho has des erted- the big 
league and instructed Cameron,. 
Kernm. Nordon in its current 
sa n cti ons-bustiu g dispute. Shell 
and BP. the other, protagonists, 
are represented respectively by 
Linklaters: and Slaughter and 
May. the Gog and Magog of City 
solicitors. If RTZ's dispute with 
Westlnghouse ever finds its way 
to London from the UJL the 
-odds, are that the parties will 
instruct their usual solicitors. 
Slaughters; and Freshfields. 

Although the work is there, 
small partnerships feel the 
scales are unfairly weighted 
against them. For each success 
story, there are sad tales of 
once-sound ; firms which have 
collapsed or. been taken over, 
while others have picked up tha 
matrimonial and conveyancing 
work shed by the big boys and 
bave moved away from the City. 

The Law Society is blamed 
for failing to help small firms. 
Its rules against advertising 
weigh hardest against those 
solicitors whose names do not 
yet appear in company reports, 
or with lists of important clients 
in City directories,. The scale 
of fees for litigation in the High 
Court is now quite inadequate 
fbr smaller cases. It is argued 
that the Law Society, in clinging 
so jealously to its conveyancing 
monopoly, has lost its bargain- 
ing power with the Government. 
Small firms complain that the 


eleded Council and Control 
of the Law Society consist , 
big .soUcttorx intamtcd la inks, 
serving ike vtatns qm ' ' . 

It is 10 years since ttm\- 
Monopolies Commission* cr®4\t 
cised the Society's, rules «y: 
advertising « being again#-/; 
public interest and roccam r.< 
mended a rule allowing solicit - 
tors to use such publicity 
they think fit, subject to cetWo.;. 
safeguards to the public, and. tut: 
professional standards. 
year the Royal Coromltttorea^: 
Legal Services reinforeod three-; 
arguments.. Since then the--- 
Society, in it s own words, 

" moved only tfaaaft* : 

it feels credit should he gtvdr'y 
for some changes; a limited = 
advertising of new offices in t4»> 
general press; the provision of ; 
descriptive brochures on soUel. ? * 
tors’ promises (though not to * 
the public at large), and wider 
use of referral lists. 

The Society justifies its Urdi- 
ness by saying public 
be protected. 41 My only con- 
cern." said a spokesman, M ia the ' 
public interest.” The ‘critics \ 
reply that The public - suffer* 
other, and greater, dtsadvoqtt!? 
ages from the present system. ' 
Small businesses, for example, 
need legal services at a price 
they can afford, but there is no » 
move to encourage the small • 
partnerships which can provide 
them. "X: 

i* 

“Rmtricfin Practice* <f» Tha Profess* ‘ • 
sfcuis. Cuwirf, 4463 of 1910 

M»j. Mo w twice* and lecture a nr* 
legal sub/octs. 


Pragmatic set for Cup victory 


THIS AFTERNOON on folk’s 
Knavesmire it is the turn of 
the stayers to take the lime- 
light with the renewal of the 
1} mile Yorkshire Cup. 

In an open looking race, 
which has predictably attracted 
a small field. I shall be relying 
on Pragmatic to confirm his 


RACING 

BY DOMINIC WIGAN 


Sagaro Stakes superiority over 
Vincent and Buttress. 

There was no fluke about 
Pragmatic’s success at Ascot 
Looking considerably improved 
physically on last year, Fulke 
Johnson Houghton’s five-year- 
old began to make steady head- 
way turning into the straight 
after being in last place from 
the outset. 


Finding bis full stride in the 
final furlong. Pragmatic wore 
down Vincent and Buttress to 
win by i of a length and It 
lengths respectively. 

An hoar after the Yorkshire 
Cup, I expect Life at Last and 
Detonate to dominate the clos- 
ing stages of the York and 
Ainsty Handicap. The first- 
named, a tall Northfields filly, 
out of Royal News the dam of 
Less Ice, showed useful form 
on her first two starts in 1979. 

The winner of a maiden race 
at Yarmouth, Life at Last fol- 
lowed with a win in a ten- 
furlongs handicap at Newmar- 
ket The - filly is thought to 

have made well above average 
progress over the close season. 
Furthermore, her trainer, Luca 
Cumani, has iris string in 
form. 

There have been few un- 
luckier losers this season than 
Detonate, who ran into all sorts 
of trouble at Nottingham on 


April 21. The Hastings-Bass 
trained filly failed to get a clear 
run after being slowly away 
and was also struck inadver- 
tently in tile face by a rival 
colt’s jockey. 

Nevertheless Detonate forced 
her way into third place only 
to be put. down a place for 
interference on the home turn. 

In what promises to be a 
closely fought finish between 
the pair, life at Last is just 
preferred to Detonate, on whom 
Willie Carson will have to put 
up 5 lbs overweight 


YORK 
ZAO — Sybaris* 

ZAO — Highland Light 

3.00 — Moorestyle 
3-30 — Pragmatic 

4.00 — Kampala 
4.30— Life at Last*** 

5.00— Cape Chestnut** 




t Indicates programme 
In black and white 

BBC 1 

6.40-7.30 am Open University 
(Ultra high frequency only). 9-47 
For Schools, Colleges. 12.45 pm 
News. LOO Pebble Mill at One. 
1.45 Mr. Benn. 2.00 You and Me. 
2.16 For Schools, Colleges. 3.53 
Regional News for England (ex- 
cept London). 3A5 Play School 
(as BBC2 1L00 am). 420 The All 
New Popeye Show. 440 Joey and 
Redhawk. 5.00 John Craven’s 
Newsround. S.05 Blue Peter. 5.35 
Captain Pugwash. 

5.40 News. 


5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

625 Tomorrow’s World. 

720 Top of the Pops. 

.8.00 Taxi. 

825 Max Boyce. 

9.00 News. 

925 Bull Week. 

10.05 We Think the World of 
You. 

1L00 News Headlines. 

11.02 Question Time. 

12.02 am Weather / Regional 
News. 

All Regions as BBC1 except 
as follows: 

Cymru/Wales— 5.55-620 pm 
Wales Today. 625-720 Heddiw. 
1222 am News and Weather for 
Wales. 

Scotland — 12.40-12.45 pm The 
Scottish News. 5.55-620 Report- 
ing Scotland. 1L00 Current 


F.T. CROSSWORD PUZZLE No. 4,272 



ACROSS 

1 Inferior lectures beard by 
audience 16) 

4 Look out for possible 
customer (8) 

10 Left a stopper finished by 
daughter (9) 

H Settle without mine being 
put off (5) 

12 Waistband old Bob has 
altered (4) 

13 Suitable setting for H&S 
Pinafore? (5, 5) 

15 Boy seeking more about one 

actor (7) 

16 Boy left with notice to pass 
on (6) 

19 Ancient Briton in charge of 
football team (6) 

21 Parent joins tennis star in 
conference (7) 

23 Point to British capital in 
South Africa (4, 6) 

25 Spot spy in our midst (4) 

27 An American author or two 
(5) 

28 Time a line might be rat 
out (9) 

29 Accused counsel of going 
back at Anfield (8) 

38 Excellent railway adorn- 
ments (6) 

DOWN 

1 Talks (in wbat way?) of TV 
programme (4, 4) 

2 A mother takes pigs to water 
(5, 4) 

3 Splash tike this official 
attorney (4) - 


5 Cattle given vote in Moscow 
(7) 

6 Teams confuse way to ride 
(4-6) 

7 Super giving batsmen no 
credit (5) 

8 Aim to let sailor win (6) 

S Bird on right of marksman 
(6) 

14 Washing best not aired (5. 5) 

17 Fashionable instrument with 
note unbroken (9) 

18 Foliage seen by English 
novelist on railway (8) 

20 Learn' to give up and admit 
defeat (7) 

21 In favour of 59 using a lot 
of words (6) 

22 Set of five cooped up in 
modern times (6) 

24 Stick to the workers (5) 

26 Is in North London after a 
time (4) 

Solution to Puzzle No. 4£7l 





Account 1L30 News and 
Weather for Scotland. 

Northern Ireland— 1L30-1L50 
am For Schools (Ulster tn 
Focus). 3.53455 pm Northern 
Ireland News. 5.55-620 Scene 
Around Six. 12.02 am News and 
Weather for Northern Ireland. 

England — 525-620 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle): Look North- 
west (Manchester); Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 

BBC 2 

6.40-725 am Open University. 

1L00 Play School. 

450 pm Open University. 

6.55 MacLeod’s America. 

7.15 Mid-Evening News. 

720 Newsweek. 

8.05 In the Making. 

82 5 One Man and His Dog. 

9.00 A Question of Guilt 

920 Jeremy Taylor. 

10.00 Beryl Reid. 

10.45 News night 

1120 Closedown reading. 

920 am Schools Programmes. 

LONDON 

12.00 G amm on and Spinach. 12.10 
12.10 pm Stepping Stones. 1220 
The Sullivans. LQ0 News, plus 
FT Index. 120 Thames News. 120 
For Maddie with Love. 2.00 After 
noon Plus. 225 Racing from 
York. 3.45 Superstar Profile: 
Woody Allen. 4JL5 Little House 
on the Prairie. 5.15 Selwyn. 

525 News. 

64)0 Thames News. 

625 Help! 

625 The Bionic Woman. 

720 Nurse of the Year. 

820 TV Eye. 

9.00 The Nesbitts are Coming. 

920 Shelley. 

10.00 News. 

10.30 Inside Business. 

UL00 Lou Grant 

12.00 Wbat the Papers Say. 

12.15 am Close: Personal choice 

with Roy HudcL 

All IBA Regions as London 
except at the following times: 


ANGLIA 

1-25 pm Anglia News. 2-00 House- 
party. 3.48 Looks Familiar. 4.15 The 
Bubbliaa. 4425 Rocket Robin Hood. 
4.4S The Neat Weak Show. S.TS&rmar- 
dale Form. 6.00 About Anglia. &20 
Arana. 7J0O How's Your Father. 10-30 
Basketball. 1.00 Luke's Kingdom. 12-00 
Themes. 

ATV 

1230 pm Gardening Today. 1-20 
ATV Newsduk. 3.45 Looks Familiar. 
4.15 Windows. 420 Fsngfacs. 450 
Salvage 1. 6.00 ATV Today. 7.00 

Emmerdala Farm. 10.30 Format V. 
11.10 ATV Nawsdesk. 11.15 Kata Loves 
A Mystery. 

BORDER 

1.20 pm Border News. 2.00 House- 
party. 3A5 Looks Familiar. 415 
Thursday Matinee: *' Contraband 

Spain," starring Richard Greene and 
Anouk Aimea. 64)0 loakaround Thurs- 
day. 7.00 Emmerdala Farm. 10.30 
Soap. 11.00 The Thursday Movie: " I 
Walk Tha Una," starring Gregory Pack. 
12.40 am Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What’s On Where and Weather. 3,45 
Looks Familiar. 6.15 Emmerdala Farm. 
6.00 Report At Six. 7.00 Horses In 
Harmony. 10.28 Channal Late New*. 
,10.32 Soap. 114)6 A Batter Read 
(Naughty Books). fTl.25 The Thursday 
Film: " Sabotage." 1245 am News and 
Weather in French. 

GRAMPIAN 

925 am First Thing. 140 pm North 
News. 3 JSS Looks Familiar. 6.00 North 
Tonight And Area Weather Forecast. 
74)0 Hose’s Your Father? 1430 Police 
News. 10.35 Superstar Profile (Sylvester 
Stallone). 114)5 Reflections. 11.10 
Soap. 11.40 Darts. 12430 am North 
Headlines. 

GRANADA 

12) pm Granada Reports- 245 Looks 
Familiar. 416 Salvage t. 5.15 Ball ay ’a 
Bird. 6.00 Granada Reports. 430 
Emmerdala Farm. 7.00 Morfc and Mindy. 
10.30 Caleb ration. 11.00 Mannlx. 11-55 
What The Papers Say presented by 
Mery Holland of tha New Statesman. 

HTV 

1230 pm Morvay-Go- Round. 120 
Report West Headlines. 245 Food. 
Wine And Friends. 4.15 Spidarraan. 
445 Wyatt’s Pisco. 6.15 Jobllna Naws- 
desk. 420 Crossroads. B.00 Report 
West. 430 Happy Days. 7.00 Ernmar- 
dale Farm. 10496 Schubert Gala Con- 
cert. -11.05 Luke's Kingdom. 

HTV Cymru /Wales — Aa HTV West/ 
HTV General Service except: 9.52-10.07 


am Cymru a'r Mor. 12.00-12.10 pm 
Ffalsbalsm. 120 Penawdau Newyddion 
Y Dydd. 125-120 Report Wales Head- 
lines. 4-45 Set. 5.15-5.20 Certoontime. 
S4» Y Dydd. 6.15-620 Report Wales. 
1025-11.05 Tha English Garden. 

SCOTTISH 

1220 pm Gardening Today. 1.00 
Keep Your Eye on Paisley. 245 
Looks Familiar. 4.15 tarty The Lamb. 
425 Salvage 1. 520 Crossroads. 64)0 
Scotland Today. 620 Talking Scots. 

7.00 Taka The High Road. 1020 
Preview. 11.00 Tha Practice. 11.30. 
Lam Call. 1125 Darts. 

SOUTHERN 

120 pm Southern Newa. 24)0 House- 
party. 245 Looks Familiar. 4.15 
Tarzan. 410 Cartoon Time. 520 Cross- 
roads. 6.00 Day By Day. 620 Univer- 
sity Challenge- 7-00 Emmerdala Farm. 
1020 Southern News Extra. 1025 
People Rule) 11.05 Celebrity Concert 
(Sergio Msndes). 12.06 am What The 
ftpere Say. 

TYNE TEES 

920 am The Good Word followed by 
North East News. 120 pm North East 
News And Loakaround. 3.45 Looks 
Familiar. 415 Tha Lo*t Islands. 4.45 
Tha Ufa And Times Of Grizzly Adams. 

6.00 North East News Headlines. 6.02 
Croaerosds. 625 Northern Life. 74)0 
Emmerdala Farm. 1020 Northern Scans. 
11.05 Soap. 1125 Tandana. 1SL45 am 
Epilogue. 

ULSTER 

12 D pm Lunchtime. 3.45 Looks 
Familiar. 413 Ulster News Headlines. 

5.15 Cartoon Time. S20 Crossroads. 
400 Good Evening Ulster. 620 Police 
Sis. 74)0 Emmerdala Farm. 1029 
Ulster Weather. 1020 Counterpoint. 

11.15 Family. 12.16 am Bedtime. 

WESTWARD 

120 pm Westward Newa Headlines. 
325 Looks Familiar. 4.15 Gus Honey- 
bun’s Birthdays. 415 Emmerdala Farm. 
64)0 Westward Diary. 7.00 Westward 
Report. 1022 Westward Late News. 
1026 Soap. 11.05 Politics West. 11125 
Tha Thursday film: ” Sabotage." 
1245 am Faith For Ufa. 12.50 W eat 
Country Weather And Shipping Fore- 


YORKSHIRE 

1220 pm The Allan Stewart Tepee. 
1.20 Calendar News. 3.45 Looks 
Familiar. 4.15 The Woody Woodpecker 
Show. 4.45 Salvage T. 6.00 Calendar 
(Em I ey Moor and Belmont editions). 
74)0 Emmerdale Farm. 1020 Music At 
Ha re wood. 11.00 Fantasy Island. 12410 
Superstar Profile. 


RADIO 1 

(S) s tewp hoa te broadcast) 

5.00 am A b Radio 2. 7.00 Dave Lee 
Travis. 9.00 Simon Bates. 1121 Paul 
Burnett. 2M pm Andy Paablae- 431 
Kid Jansen. 74)0 Talk about. 84» Mike 
Reed. 920 NewsbeeL 104)0 John Peal. 
(5). 12.00-5.00 em Aa Radio 2. 

RADIO 2 

400 am News Summary. 648 Hay 
Moore (S). 722 Terry Wogan (S). 102 
Jimmy Young (S). 12.03 pm David 

Hamilton (S). 2.03 Ed Stewart '■ 

Request Show (S) Including Racing 
from York. 448 Much More Mtraic (S). 
54» Nows. 405 Waggoners’ Walk. 
520 Much Mors Music (S). 64)3 John 
Dunn (S). 3.02 Country Club (S). 402 
Alan Dell with tha Big Band Sound (S). 
455 Sports Desk. 10.02 Oh Motherl (5) 
10.30 Star Sound Extra (S). 114)2 Brian 
Matthew with Round Midnight, includ- 
ing 12.00 Newa. 2.02-6.00 am You and 
the Night and tha Music (S). 


RADIO 3 

*455 em Weather. 7.00 News. 7.06 
Overture (S). 84)0 News. 34) S Morning 
Concert (S). 9.00 News. 84S This 

Week's Composer: Roussel (S). 445 
Jane Manning and Richard Rodney 
Bennett Sgng and piano recital (5), 
part 1. 1020 Interval Reading. 10.40 
Recital, pen Z. T125 Kenneth Gilbert 
Harpsichord recital (S). T125 Midday 
Concert (S). 1.00 par News. 1.05 Bristol 
Lunch time Cancan (8). 24)0 Byrd's 

Gradualia: Ascension Day (S). 34)0 

Alban Barg QuaneL fS). 3.40 Beethoven 
Symphony No. 5 (S). 4.1S Fnednch 
Goldmann chamber music (5). 4.55 

News. 400 Memly lor Pleasure (S) 


] Radis Wavelesgths 

BBC Radio London; 

1458kHz, 208m & 94Arhf 

•f V)G3kHz/2B5m 

1 1089kKz/Z7So> 

1215kHz/247in 

W A 90-92_5vhf etnrea 

Capital Radio: 

1548kHz I94ni ft S&8vM 

n 633kHz/433m 

m 200kHz/150Gm 


Z 909kHz/330m 

A SS-STrfa eteeso 

4 & SZ-SGvhf 

London Broedcestino: 

1151kHz. - 201m & 87-3vW 


(t and mono only from 6.20). 7.00 
Talking About Mo lie (S). 7.03 Rameau 
(S). 8.00 As Radio 4 (S). 440 A 
Modest Proposal by Jonathan SwHt. 
1415 Botik, Music and Lyrica (S). 
7120-1126 Newt. 

VHF Only— Open University: B 4)0-7.00 
em and 620-720 pm, end for Scottish 
students only 1220-14X1 am 

RADIO 4 

B.00 tm New* Briefing. 6.10 Farming 
Today. 626 Shipping forecast. 620 
Today, including 445 Prayer for the 
Day. 7.04 8.00 Today's News. 724 
820 Newa beadHnea, 725 Thought for 
the Day. 825 Yesterday m Parliament. 
84)0 News. 406 Checkpoint , 430 The 
Living World. 1048 Ham. 1406 Folk 
with Tales. 1020 Daily Service. 102S 
Story Time. 1120 U»w. on 

4. 1120 A Certain Stylo. 12.00 News. 
12412 pm Yon and Yours. 1221 Tha 
Jason Explanation of At Printed Word 
(S). 12.55 Weather: programme n#ws- 
120 The World « One. 120 The 
Arehara. 1 JS Stripping *oracaet. 248 
News. 222 Women 4 Hour. 400 News. 
402 Listen with Mother. 416 Afternon 
Theatre (S). 320 Any Answers? 4.00 
Holy Commumon on Ascanaion Day 
(S). 425 Short Story. 5.00 PM. News 
magazine 5.SO Shipping forecast. S.SE 
Weather; programme new*. 6.00 Newa 


B20 Brain ol Britain 1980 (S). 7.00 
News. 74)6 The Archers. 

BBC Radio London 

400 am Aa Radio 2. 620 Rush Hour. 
1403 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 420 
London News Desk. 625 Look, Stop. 
Listen. 7.03 Black Londoner*. 400 
Question Time from the House of 
Commons. 9.00-620 am Join Radio Z 

London Broadcasting 

400 am AM with Bob Hofneas and 
Douglas Cameron. 10.00 Brian Hayes. 

12.00 L8C Reports. 8.00 pm After Eight. 

9.00 Nighrline. 1248 LBC Reports Mid- 
night. 1.00 am Night Extra. 5.00 Morn- 
ing Music. 

Capital Radio 

620 am Graham. DtoM's Breakfast 
Show (S). 920 tfcfaggl Atpef (S). 
1220 Dave Cash (S). 120 pm London 
Today First Report (SJ. 1.10 Dove Cash 
(continued). 34» Roger Scan (S)_ 74X1 
London Today (S). 720 Lord George- 
Brown'* Capital Comtnontary (S). 7.40 
Adrian Love's Open Line fS). 9.00 
Nicky Horne's ” Your Mother Wouldn't 
Lika It’’ fS). 11.00 Tony Myatt’a Lata 
Show (S). 2.00 are John Sack's Night 
Flight (S). 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. Credit cards 240 S238. 
Reservation* 836 3161. ENGLISH 

NATIONAL OPERA. Tomflht. Sat. & 
Toes. 7.30: Fdatlo. Tomor. 7.20: 
Tosco. Mon. 7.30: Die Flcdermaus. wee. 
7.30: The Barber o< Sevme. 104 balcony 
seats avail, from TO am on day of 
serf. Autumn SubSCrtutkm DW. now 
open. Ring 01-836 2699 C24tir serwcei 
for brochure. 


COVENT GARDEN. CC. S. 240 1066. 
fGardencharee credit cards S36 £903.) 
THE ROYAL OPERA. TonT. 7.30: Dio 
Zauberitate. Tomor. & Tuc. 6.00- 

Trtstan end Isolde. SADLER’S WELLS 
ROYAL BALLET. Sat 7.30 & Mon. 6.00; 
CocpHla. Wed. 7.30: Grasse Fn*e 

PlavgroandrPKtulta. 65 Amphf. seats 

avail, tar all perfs. from 10 am op day 
of perf. 

DUKE OF YORK'S, CC. 836 5122. Sun. 18 
May 7.30 VICTORIA H L05 ANGSLES 
in conversation with Alan Slovewripbrt. 
Audio- visual illustrations. Special guests: 
Gerald Moore 6 Timothy West. Booking 
opens today. 

pilillll 


THEATRES 

ALDWYCH. S. 836 6404. CC. 379 6233 
(10- B. Sats 10-4). Info 836 5332. Fully 
air condi Honed. ROYAL SHAKESPEARE 
COMPANY. Today Z.00 & 7.30. Tomor 

7.30. Sac 2.00 6 7.30. From Stratford- 

upon-Avon THE MERRY WIVES OF 
Windsor, rsc alio at The warehouse 
and Piccadilly Theatres. 

ADELPH1. CC. S. 01-836 7S11. 

Evgs. at 7.30. SaL4.0Q and 7.43. Mass. 
Thun, 3.00. TONY MUTTON. LIZ 
ROBERTSON PETER BAYLtSS 4 ANNA 
NEAO.E In THE WORLD'S GREATEST 
MUSICAL MY FAIR LADY. NOW BOOK- 
ING TO OCT. 1980. For group Bookings 
ring 01-836 73SB or 01-379 6061. 



AJPOU.O THEATRE. S. CC. 01-437 2663. 

Pa rtf os 01-379 6061. Mon.-Frl. 8.00 Wed 
XOp Sats 5.00 & 8.15 Wed mats jj orica. 
JAN if" ASHER. MICHAEL GOUCSH. 
PHYLLIS CALVERT In BEFORE THE 
PAkTY by Rodney Addend. Story bvW. 
Somerset Maugham. Directed by TOM 
CONTI. 




CHICHESTER FESTIVAL THEATRE. 0243 
781312. Season sponsored by Martini 

COJ6EDY nOATMt. CC 930 2S78. 

(£& 

omoa 01-379 6061. LAST 16 

CRITERION. 930 3216. Bookings 379 
6565. GrauD bkgs. 836 3962. Evg&. 
8-00. StK SJO ind BJO. Thurs. MaL 
3.00. NEIL SIMON'S COMEDY LAST 
Of T HE HAD HOT LOVZ^. 7th Mt 
Month Last 2 weeks 


DUKE OF YORK’S. CC. 836 SI 22. 
S-tNDA JACKSON, ROSE. A new Pt*y 
OjHct. Eygs 0.00. Mats- 

Rfc. 5 00 w « ! - ^ E *»' 

1 Hi J 

GARRICK. CC 01-836 4601. Evgi. 8.00. 
(ttuvl. . Fri. and Sat. 5.30 and 8.50. 
WILLIAM FRANKCYN In DEATHTRAIL 


GREENWICH THEATRE, s. CC B68 77 5S. 

Evenings 8.0. Mat. Sats. 2-30. Ends Sat. 
NEXT TIME I’LL SING TO YOU by James 
Saunders. 

HAYMARKET. CC 01-930 9832. Eva*. 
7A5- Wed. rio. te. 4.30 & ioo. 

aMss- ^ m,cha£l 


KINGS _HEAU. 01-226 1916. Onr. 7. 
Show 8. QUARTET by Ronald Mover. 

LYRIC HAMMERSMITH. CC 01-741 2311 
W. End bos office lit) Charing X Rd. 
8«5- Sett. S 6. 8.1S. Thur. Mat. 

2.30 Neal Coward's HAY fever. Can 
Includes Constance Cummings A John 
Le Mesurier. 

LYRIC STUDIO: Prow, from next Thur.. 
Eves. 8. Doans 27 May at 7. subs Eim 

8 LIVINGSTONE A SECHH.E, a Corn'd? 
bv David Paw nail. 

LYRIC THEATRE. CC. 01-437 3688. Grp. 
Sales 379 6061. -Evas. 6.00. Weds. 3.00. 
Sets. 5. 00 and 6.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 

WEST END THEATRE AWARDS. 

*5CL: F £ IR h 07-820 

wV7«rsja 


a. u. mss. 

euVWR Copco stsse): Toni.. TtofiJor. 
7-30 AMADEUS fas Peter Shaffer. 

L* » ■ eLTOn rpresetfrium stage): Tout, 
Tomor. 7A 5. THE BROWNING VERSION! 
HARLEQUINADE dOoUn-biH by Terence 
Kjmgm. 

COTTRSLO* (lfnitl) eudhorium — all tkts 
£3 Stubs irt standby £1 .201- Ton’fc. 

Tempr. 6.00 -EARLY DAYS > new play 
by Dane Storey. 

Exeeuem cheap seats from ID em day 
ef perf. all 3 theatres. Car 
SSW&V 3033. Credit card bkgs. 
g&8 3052. Air condition lira. 


THEATRES 

OPEN AIR REGENTS PARK. CC. &. 466 
2431. MUCH ADO ABOUT NOTHING 
previews from 30th May. a MIDSUMMER 
NIGHTS DREAM lotus repertory. 1st 
July ANDROCi.es A THE LION from 
Z9tn July. BOOK NOW, - 

PALACE S. CC. 01-437 6634. Mon. -Thor* 
0 . 00 . Frw. Sat. 6-00 and E-40. JESUS 
CHRIST SUPERSTAR. Group safes oi- 
379 8061. LAST FOUR MONTHS. 


PALACE S. CC. 01-437 6934. From SapL 
17. The Fabulous New Production ol 
OKLAHOMA! 


PALLADIUM. CC. 01-437 7373. YUL 
BRYN NEB Ip RODGERS & HAMMER- 
STEIN’S THE KING AND I. Also starring 
Virginia McKenna. HOTLINE 01-437 
2065. EVS. 7 JO. Mat Wed. & Sat. 2.1 S. 
Some good seats available (or Wed- mats. 


PICCADILLY from 9 am. 437 45 
bkss 379 6565. Grp bkvs B3b 
Fully air comUHoam . ROYAL a 
COMP# - 


1505. CC 
St> 3962. 

. SHAKE- 
SPEARE company In two smash-hit 
productions Today 2.30 flow, price .mat) 
A 7.30 Hart end Kaufman's ONCE IN A 
LIFETIME with 3 aorsrd-wlimna perf j 
from Carmen Du Sautor. Rkcoud Gnmttis 
and 2 or wanamaker. and Pam Gems' 
adult play MAP (next perl , 23 May! 
PIAF olars Fri thru Tun alt wka all 
other peril LIFETIME. RSC also at 
Aldwvcn a»d Warehouse Theatres. 


theatres 

WVNDHAM'S. S. 01-636 30*6. CC Mt«. 
37B 0965. Tickets Only 41 9O-S4.80. 
Evas * 00 Fri. and 5a r. S bo Jn* B 40. 
Dario Fe-v farce ACCIDENTAL DEATH 
OF AN ANARCHIST. Air conditioned, 
CLASSIC ENTERTAINMENT 
THedaca 01-200 0200 


CINEMAS 

ABC 1*2 SHAFTESBURY AVT «» 
B661. Sen. Peris. ALL SEATS BPCKt 

1! APOCALYPSE NOW |XJ- Wk. 4 Ska.: 

1.15. 4.30 7.55. 70 mm Ootov. tWreo. 
. 2: AMERICAN GIGOLO 1X1. WK. A S*t: 
1.40. 4^0. 8.00. 


PRINCE EDWARD. CC. 01-437 6677. 
Eves. B OO. Mat. TTmrS. and Sat. 3.00. 
EVITA by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince. 
Grooe sales Bos OBce 379 6001. 


PRINCE OF WALES THEATRE 030 0681. 
Credit card booking 930 0B46. An 
evening wrtn TOMMY STEELE and his 
Com oany. Ergs. Mon.-Tburs. 8.30. Fri. 
and Sat. 6.0D and 8 30. Book now. 


QUEEN'S. CC. 01-734 1166. tn. 
B OO- Wed- 3.00. Sat. 4.30 * 6.30. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The new play by Ronald Harwood 
Directed by Michael Elliott. 


RAYMOND REVUEBAR. CC 01-734 1593 
At 7.00. 9.00. 11.00 pm. Op-ns Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OP EROTICA. New Acts. New 
Girls. New Thrifts. 23rd sensational year. 
Fully air conditioned. 


ROYAL COURT. S. CC 730 1745. 
HAMLET by William 5h«k<upcar? with 
Jonathan Pryce a* Hamlet. jil| Bennett 
as Gertrude. Evas. 7.30 sharp. 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554. Pre*. Ton’t. at 8 . Opens 
Tomor. at 7. SEDUCED by Sam 
Shepard. 


ROYALTY THEATRE. Klngsway WC 2 . 405 

8004. Opens May 22 at 7.00. Reduced 

price prenews from May 14. Sub. E*«a- 

7.30. Mats Wed 6 Sat 3.00 BARNARDO 

The Great British Family Musical with 

James SmlHte A Fiona Fullerton featuring 

the George Ml rebel I Singer? and hb East 

End kick with greet supporting can. 
Group Sales Box Office 379 6061. 

Advance Box Office now open 405 8004. 


SAVOY THEATRE. 01-836 8888 . CC 
836 8118. IMon.-Frf. 10-61. LESLIE 
PHILLIPS. DIANA COUPLAND. RONA 
ANDERSON In NOT NOW DARLING 
Mon.-Tburs. B. 00 . Fri. and Sat. 5A5 and 
8-45. Red. price Fri. maL Group bkgs. 
Tel. 01-839 3092. 


SHAW. 01-3BB 1394. Reduced Price Prey. 

Tonight 7.30. All seats El .SO. Opens 
Tomorrow 7.00. Subs. eras. 7 30. 
PYGMALION with PAULA WILCOX and 
DONALD PICKERING. 


ST. GEORGE'S THEATRE. Tufneil Park. 
N7. Tues.-Sat. 7.30. MACBETH. 24-hour 
bookings 607 1128. 


ST. MARTIN’S. CC. 836 1433. Evgs. a. 
Matinee Toes, at 2.4S, Sats. 5 6 8 . 
Agatha Christie's THE mousetrap. 
World's longast-swer ron, 26th Year. 
STRAND. 01-836 2660. Evenings 8.00. 
Matv Thn r»- 3.00. Sat. 5.30 and 8.30. 

RUNNING COMEDY IN TTIE 
WORLD- NO SKX PLEASE— WE'RE 
BRIT'S". Directed by Allan Davit. Credit 
curds 01-836 4143. Group sales Box 
Office 01-379 6061. 


TALK OF THE TOWN. 01-734 5051 
AIR CDNDITONING. CREDIT CARDS! 
LONDON'S GREATEST NIGHT ofit. 


a. O'dodr "'ominp ’'and* ‘ Dancrng' 
SUPER REVUE BUBBLY and In 


CgareT at*Tl: PEAL* Ba uSy* Ivrtto " louS 


STRATFORD-UPON-AVON. 

spear- - 

Imme 

Tpu likt^tt tonight, tomor. Mar 19 . 

69197 Reeortefl hooldno into <0789) 


TRATFOrD-UPON-AVON. Royal Suk* 
jpeure Theatre 00769) 29227T. Tickets 
!B2!?.«3»^ JuM'uhle tor RSC In eS 


VAUDSVILL8. S. CC at -036 S9S8, 
Cf»- 379 6061. Ew. 8.0. sit 5,30 

SHEfr Sa.-MSF , C«S < INS ,V Tb 

STAGE cS“ UCK - * ■"* ,hri,,W 


^^^i3^^ros CC 7.SJ.^S&4 7 W* 

Office*OT.37f' 6oai? IE * GW S * ta BO * 


warehouse. Oonmar Theatre Cerent 
S. Box Omce 836 6808. ROYAL 
WAKItPfARI CPMPANYi Ton't 7.QQ 
tomor Sat 7.30 KHCUB nclfwin. 
WHITEHAU. theatre: 930 7765. CC. 
. . - Raymond Presents FIONA 
RICHMOND .and 3 Bedlul of Beauties 

SPOTS 8.45: &■ 


CLASSIC 1. 2. 3. 4. CHELSEA. King’s 
Rd 352 9096. 

Last per for mantes bookable. 

11 BAD TIMING <X). SOP. perf* Prugs- 
2.20. 5.10. tUKJ. _ 

21 SATURN 5 <A1 TO RUSSIA WITH 

ELTON tU). Progs Sun 4 Wk. 2.46. 
5.40 6.30. 

3: la Cage aux routs <aa> Progs. 
2.15 4.25 6 . 35 . 9.50 
4: LA LUNA (X). Progs. 2 DO. 5. 00. 
8.00 

CLASSIC 1 . 2, £~ HaimarWct iPlccamllv 
Circus Tube!. 01-839 1627 
1 : SATURN 3 lAI a 70 mm DMb» 1 terra 

nresruution. 1 20 idoc Sun.i Y50 e. 20 . 

TO RUSSIA — WITH ELTON -in <n Ontbv 
stereo Sun A WX. 2.50. S-2V 8 Od. 

2: SAD TIMING IX • Progs 1 00 met 
Sun.1. 5 . 05 . 5-40. 8.10 
3: APOCALYPSE HOW <X1 In Dolhv 
stereo. Props. 1.10 I5un. 1.30) 4.70. 

7.30. 


CLASSIC 1. 2. 5. 4. 5. Osfcrd M. 01-bSb 

0310 loop. Totlrnnam Court lid Tube). 
1: AMERICAN GIGOLO .KL Ptotn MO 


3.30, 6.6S. 8 25. 

* GREAT 

I5o MDU 

3: GONE WITH THE WIND 
peris. 2.15. T-QC. 

«: EVERY WHICH WAY BUT LOOSE 
INLAWS 


ROCK ’N’ ROLL 

IX». Progs. 1.00. 3 30 6.05. 


<A> 5*n 


(AAV 1.15. 5.05. 
(A) 3 10. 7.00 . 

5: mt LORD OF 1 


5: me LORO OF THE RINGS (A>. 

Pens. 2.0 0. S OP. B .Q. 

CLASSIC. Leicester Sauare. 01-93 f-91 ^ 
THE EVtCTORS |X1 2 35 5 50, 9 05 

TEXAS CHAIN-SAW MAS5ACRE lX 
Londo n) 1 0 0 inot Sun.> 4.10^ 7 25.^ 
CURZON, 'Ciirzon Street W1. 499 1737. 

GET OUT YOUR HANKCRCMICFS (*' 

Enofisb aubtitlc. Progs, at f .«S mol Suu.i 

3 55- 6.10 and 8. SO. " Oscar Award tar 

Best Foreign Film." 


ODEON HAYMARKET 1930 2738 27711. 

THE TIN DRUM (XI. Sen. (W» Wfcs, 
1.50. 4. SO. 8.10 Sun 4.30 7.45 

■Lair Night Show Fn. & Sot. 11.30 All- 
Seats May Be Booked At Bo, Orftctv 
ODEON LEICESTER SQUARE [930 61 Ml. 

KRAMER vu. KRAMER iA1. Sro Drags 
Drs Open Oly 1.15. 4.15 7.45. La»e. 

Nlqht Show Fri & Sat Drs Open 11.15. 
All _5cau Mav Be Booked In Advance 
At Theatre Bon O ffice O r By P ost. . . 

ODEON MARBLE ARCH WJ. (723 201 1i 
21. KRAMER W~ KRAMER IA). Sro 
orogs On open Oly 1.15. 4.15. 7,45. 

Late Night Show Fn 6 sal 11.15 bm. 

Evewng progs 6 Weekends May Be 
Book ed In A dvance- 1 
PRINCE CHARLCTTetc. - Sf|- 43T BTE 

World Premiere Presemaiign HUSSY 

5eo Pern 12.20. 2.45 S.55. 8.45 

Show Fr* & Sal 11.30. Seays Bkile 
Lie d Ba r- 

STUDIO 1 * 3. Oxfwd Onus. 437 3S0C 
r ifl IX!. Proas 12.30. 
2-45. 5 .25. 8 05- Lie Snow is: 11.00 

3. THE DEER HUNTER (X). 12.45. 4.05. 

7.30. Lie Show Sat 10.50. 


1 


CLUBS 

EVE has outlived, the others because ol a 

policy ol fair play and value for monri. 

Supper from 10-3 30 am DKco and u« 
musicuia. glamorous bostesses. rxcltlM 
firmrsho wa inn Reonm St. 734 o»v^y 


CARGOYLE.69, Dean Street. London Wli 
NEW STRIPTEASE FLOORSHOW > 
,, - “CLOK ENCOUNTERS" 

11-2.30 am Shows at Midnight and 1 am! 
Mpn.-Frj. Closed Saturdays. 01-437 6455, 


ART GALLERIES 

mall GALLERIES. The Mall. 5W1. The! 
National Society or Painters. Scutatorc? 
and Printmjfccrt. Daily hk Suns. lo-S. ■ 
Until la May.. A dm. sop i. 


MARLSOROUOt 6. Albcmarie Street. W1. 


Old Bond SI.. London Wt 
g> 5»9 1 740 B. IMPERIAL OTTOMA N 
TEXTILES. Until 23 May Mon .Fr> 
9.3D-6. 5au. 10-1. 

upgf OAt J LERYTsO. Bruton 51.. _wT 

EDWABn 19 oi'iDDA **1. Exhiblllen of- 
EDWAfftD SURRA, Pamtnun .from- ■ 
America. Mon.-Fri. 10-5. .to.l. 


a *- MMConsbe M ,, 
SW1. Teh 233 0010 Specialists m 19t« 
Conte mporury PaintMM of 


BROWSE ANO DARBY, 19. Cork Short,' 
yj'mgJ' T?* JOAN EARDLEY 

Paintings and Drawings . Unt il ;a M ay.- 

¥ w-i C AR J, 3SS*“iy:* ,4 »- Bond Vt - 

leso-ilwf 39 s " *■ bbitish^Xrts 


WINDMILL. CC. 01 -437 63! 2 yu.,,. 

wST^oa 5^ ^O-OO- SUM. ^PO 

FHth JSSnSSf of M - 1 rnodeS 1 Sj 


F r&K IO t. R, ^L c *i^raiE5. 85 Stare* 
Grown, st. Johns Wood ni Tn> iiiijii 
HORA CE BRODgKY (1 b85-10W8i ™T 

"?“*MJs«* ! - ~y*a wawiv 

^*8 Coltatlors 
ESC iiT *^on. R. Bauer, Dhoti 

l GtaWs. HeinMoini. Harbin, 

B Lowry MarvuL NfehMson 

f*- Ipnth. Sutherland. 
101 VUm,BCk ' ,K ‘ 18-L Sill 


CLASSIFIED ADVERTISEMENT RATES 


per 

iitte 

£ 

6.00 

6.00 


Commercia 1 and Industrial Property 

ResidentSal Property 1 ™ 

Appointments 

Corporation , Uans. Production Capacity. 

Businesses for Sale/Wantcd 
Education. Personal. Gardenjng 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Fromiam positions available 
(Minim am size 30 cokung cm;) 
per single column em extra 
Far further details urrite to: V ’ 

Classified Advertisement Manager 
Financial Times. 10 Cannon Street, EC4P 


7.00 

6.00 
.3.50 
4.00 
G.00 
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111.50 

1950 


17.00 
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"15.00" 
1P.50 
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SWb BurreH, °oO’ James and Margaret Lockwood 


lmbassadors 



by . B. A. YOUNG 


! You -can't make as exact com* when asked for another kiss, 
prison between Koyce Ryton’s and Lord Rosebry, who is pre- 
totherdear and bis earlier pared to. raise Cain to get what 
roicn Matrimonial, _ for the he wants, and only fails to get 
uke of Windsor and King it because Alexandra inexctts- 
eorge VI were familiar to most ably tells her daughter that he 
r the' audiences, whereas Queen has syphilis, 
lexandra ?nd'her chUdren are Pofiy Jamas aH our 

ily legends to most of us. sympathy through he mouse-like 
hey belong m the days when endurance, for ever coming out 
>yalty was royalty, when the £or a nibble at happhie® but 
mversation m the Sandnng- aIways off by her 

a F dr "T i L g '2 > T« wa f domineering mother, concealing 

sferences to Rudolf of Austria her selfishness below a mask of 
nd i^opoW of Belgium, ^en mal eraal solicitude. Margaret 
isits had to be carefully Lockwood does not aim at a 
lanned because Nicky would historical portrait but at a 
o upset if you went to Berlin." romantic one. using her 
Wien Princess Louise’s engage- generosity to ensnare the ser- 
nent to the Duke of- Fife is vants and her deafness to avoid 
mentioned. Midshipman Pnnce discussion. Francis Lloyd as 
ueorge. later George V, exclaims Davidson is pleasant but a'shade 
\n dismay. “He’s a subject 1" restless with bis arms, and 
i But this is just the back- Frank Barrie as Rosebery is 
ground. The story tells simply romantic to the fingertips, both 
of a selfish woman who used in his unhistoric good looks and 
Jier charm ruthlessly to ensure his determined assault on 


{everyone's approval, and who 
^destroyed her daughter’s matri- 
onial prospects . so that she 
ight have her services as long 

iat> she needed them. The 

woman was Queen Alexandra, importance than they 
daughter of the King of Den- dramatically worth. I 


t 


Alexandra's defences. 

.There are some nice per- 
formances in smaller parts, some 
of which are catapulted by their 
names (or. titles) into more 

are 
liked 


bark and ultimately wife of the Zuleroa Dene as the ungainly 
King of England. The daughter lady-in-waiting: I liked William 
was Princess Victoria, -who was Eeedle as George, though he 
kept in Alexandra’s household looks a bit old in Act One to be 
until she became, a prematurely a midshipman and in the 
igcd old spinster. * epilogue, as King, seems some- 

: However truthful the events times to be making a public 
«r. Ryton portrays. Ins play speech— very unlike bur gruff 
-era, tins a romance, one that old George V. There is a vivid 
night to appeal to aficionados performance by Sheila Burrell 
:of royalty, of whom the book- as Alexandra’s sister Minnie, 
sellers’ windows assure us there mother of the Tsar, who could 
arc plenty. The two best-written never be made to understand 
-scenes are Victoria's proposals about the Russian Revolution: 
from Sir Arthur Davidson, an but the macabre epilogue in 
equerry, the kind of man. who which she is as her best goes on 
rays Someone may come in ** ' too long: 


Wendy Hiller returns 


- Dame Wendy Hiller will re- 
mrn to the West End stage in 
a new. play by Ronald Gow The 
Old Jest Also starring are 
Roland Culver, Anthony Bate 
and Rosalind Ayres. 


The Old Jest will open at the 
Theatre Royal. Brighton on 
May 19 and then visit the Rich- 
mond Theatre on May 26 and 
the Alexandra Theatre. Birm- 
ingham on June 2. It will open 
in London during the second 


The play is designed by Peter week in June. 

Rice with lighting by Nick The play is adapted from the 
L’helron and is directed by Eric novel of the same name by 
Thompson. Jennifer Johnston. 




THE ARTS 


Record Review 


Problem Symphonies 


by ANDREW CLEMENTS 


Maxwell Davies: Symphony. 
Phi&armonaa/Ra&le. Decca 
Headline HEAD 21, £5.25. 
Panufmk: Sinfonia di Sfere, 
Sinfonia Misti ca. London 
Symphony/Atherton. Decca 
Headline HEAD 22, £5.25. 
Shostakovich: Symphonies Nos. 
6 and 11. Bournemouth 
Syroph o n y/Berglund. £211 
SLS 5177 (two records), 
£10.75. 

Parry: Symphony No. 5, 

Symphonic Variations, Elegy 


from a conple.of short .tags. .. ..There remains nevertheless an 
The saw-tooth profile of the instability about the proceed- 
movement — a series of self- iags-^ which prevents any- 
contained paragraphs^ each credible response, 
building to a climax and each *^ e latest instalment in 
working through its own set of ^ aa , vo Berglimd’s promised 
thematic ' possibilities — cycle of tn& Shostakovich 
does not aid comprehension of Symphonies lights upon a 


the whole.' But it does produce 
some thrilling moments: a 
slowly accumulating string pas- 
sage which begins in the lowest 
registers and bnilds layer upon 
layer, most spectacular of all, 
the climax of the entire move- 


valuable Coupling Of unfamiliar 
works. Within the sixth and 
11th symphonies can be found 
many of the strengths and weak- 
nesses of Shostakovich’s uneven 
output: neither work Is entirely 
SUCCeSSful. The Sixth begins 


for Brahms i I^don ment when the most prominent ££?%*?**!*** of tau f 


monfc/Bouiti EMI ASD 3725, 
£5.40. 


The stir created by the 
premiere of Peter Maxwell 
Davies's Symphony two years 
ago was remarkable for. Che first 
performance of a work by a 
native composer still in his 
early forties. Th at Davies had 
called his four-movement piece 
a “ symphony ” had almost 
everything to do with it: the 
battalions of the traditionalists 
hastened to welcome this 
erstwhile member of the avant 
garde to then- ranks, while to 
die wider musical public the 
completion of a symphony 
signalled an awareness on the 
composer’s part of the neces- 
sary trappings of becoming an 
establishment figure. 


of the thematic tags is tossed 
between woodwind and brass. 
The finale, foo. overwhelms 
with its orchestra] virtuosity 
and structural complexity, 
brought to a halt by a Sibelian 
homage — a remembrance of 
the stuttering chords that close 
the fifth- symphony— though 
again there is a sense of ends 
left untied, of cumulative ten- 
sion undischarged. 


simplicity, of a few potent 
melodic ideas, bat follows it 
with the two movements of 
utter inconsequence, an acidly 
fertile scherzo and jokey, 
Prokofiev-like finale. The whole 
does not begin to cohere as an 
abstract symphonic argument 
and one falls bade on the exist- 
ence, perhaps, of a covert 
programme. 


_ _ In the case of the 11th, the 

The*” problems* of what 5 f SS£ e i y --£* p S cit ' 

romnoskion ^entiSv^o^ 1905 ’" “ WtotESZ 

romposmon are • Jj®?' kovich's most successful attempt 

S2L2, at socialist realism It depicts 



however. The central pair — a 
Lento that turns itself into a 
scherzo (the structural nod 
towards Sibelius’s fifth) and ah 
Adagio of apparently limitless 
horizons in which * Davies's 


__ depicts | . 
four episodes In the Bloody | Lytf&ftOli 
Sunday massacre at St. Peters- 
burg, and they correspond to 
the plan of an enormous 
symphonic poem, spread on the 
widest cinematic canvas. The 


Geraldine McEwan and Alec McCowen 


Leonard Burt 


Butwhat surprised ,t M« 


The Browning Version 


this listener to that first per- 
formance, and which is rein- 
forced by the recording made 
by the same admirable forces, 
was not the amelioration of 
Davies's musical language — that 
had been apparent as a gradual 
process in his work over the 
previous five years or so. In- 
stead one was taken by bow 
very consciously orchestral the 
music sounded, bow the purely 
functional instrumentation erf 
the earlier pieces for orchestra 
had been replaced by authentic 


melodic lines reaches its most 
sustained utterance — most be 
placed very high in his achieve- 
ment The Symphony certainly 
spans the emotional range of 
the great 20th-century examples 
of tile genre, but after less 
than a dozen hearings it re- 
mains an incomplete experi- 
ence; such an accomplished 
recording, however, is the ideal 
way of enriching that experi- 
ence. 

Would that there were prob- 
lems of similar profundity in 


figuration wMcbwouIdnoIhavi S™*** ««* UJ? 


been out of place in a symphony 
by Mahler or Sibelius. The re- 
sult is a convincing and imme- 
diately assimilable “symphonic" 
texture, and for Davies, too, it‘ 
seems, the work became a sym- 
phony because of its well- 
wrought surfaces: “ I' believed 
the work could mark the possi- 
bility of the beginning of an 
orchestral competence.' 


phonies ! The craft is certainly 
there: every bar betokens an 


movement the first two, 
"Palace Square” and “Ninth 
of January," the most memor- 
able. Tbe “ Ninth of January " 
is built on an epic scale, vividly 
portraying the massacre and 
utilising a considerable amount 
of folk material. Shostakovich’s 
control of this material is 
ingenious; the substance of the 
symphony is ' as tightly 
organised as in any of his~ non- 
representational works, though 
tbe emotions are less subtle, 
more baldly revealed. 

The problem in Sir Adrian 
Boult’s record of Parry 
(rumoured to be Sir Adrian's 


orchestral competence, an acute final disc) is lack of originality, 
sensitivity to sonority. The Brahms lies heavily on every 


symphonies date from 1976 to 
1977; austere works, shorn of 
spare flesh, cultivating a clipped 
mood of Statement, and both 
built upon strict geometrical 
schemes. 


page of the fifth symphony and 
strangely enough only the Elegy 
to Brahms admits a more per- 
sonal, English strain. Yet 
despite the imitation it remains 
a hugely enjoyable selection, 
even - if it is one that could be 


Tbe result is rather unreward- . - - _ _ 

Yet, as Hans Keller has ing pattern-making: the Sinfonia he ard ^ap- 
pointed out. if orchestral com- 
petence were the primary pre- 
requisite of symphonic thought. 

Richard Strauss would be re- 
garded as a great stymphonist, 
and Davies has caused his lis- 


di Sfere progresses through a one wbo finds Brahms impalat- 
series of three spheres, with *ble (of all the established great 


mirror images: the Sinfonia 
Viatica constructs its material 
upon the number six — six sec- 
tions; based on six triads, six 


composers he perhaps arouses 
the greatest divergence of 
opinion) Parry is a pleasant, 
diluted surrogate. 


A Rattig&n play wgs long 
overdue at the National, and as 
The Browning Version is 
certainly his best play (and he 
thought so -too) they have 
chosen wisely to show it to us. 
There is of course the difficulty, 
that it is only a one-act play, 
and something must fill the rest 
of tbe evening. Michael Rud* 
man’s decision is to follow it 
as was done at its first produc- 
tion, ’with the one-act' farce 
Harlequinade; and tins is a good 
idea, for after tbe sadness of 
the first - play, something is 
called for to show that what 
happens on the stage is mot 
really true. 

Harlequinade shows a dress- 
rehearsal of Romeo and Juliet 
by a tonring company led by 
two long-married players. It 


theatrical audiences; but audi- 
ences always like to believe 
that they are being taken into 
tbe actors' confidence. Those 
who have had the good fortune 
to .have seen 'The Dresser can 'she • has 
perhaps gain some idea what a un serious 
Romeo and Juliet would be like 
played by Sir’s company. 


The Browning Version is 
another matter. I do not know* 


emphasising the sadness ' of 
having had to live with them 
so long. There is a nice 
performance by Nicky Henson 
as the young master with whom 
been having an 
affair. And Graeme 
Henderson - brings the boy 
Taplow to life from the 
moment when, ' arriving- too 
early at Crocker-Harris’s room 


box. The other 


Tbe simple plot, of the 
unexpected gratitude of a 
schoolboy to an unpopular 
master, and the master’s wife's 
poisoning of the situation that 
has ' brought him such 
pleasure, is. superbly wrought 
Alec . McCowen makes the 
master, Crocker-Harris. a brisk- 
and alert man in spite of the 
weak heart that has led to 


deliberately 


would be : wrong to describe -his premature retirement, and 
more of what goes on than that - a - 1 ^at he misses nothing 


The rehearsal is constantly 
interrupted by both theatrical 
and non-theatrical intrusions 
until it ends in total confusion __ 

—none of the careful tieing up under-played by 
of ends -that Feydeau went in McEwan, -never 


with 

long. 


amplifies the grief 
which he reviews his 
unsatisfactory life. 

His bitchy wife is' beautifully 
Geraldine 


self to 
open 

characters are 
' flatly written. 

Mr. McCowen and : Miss 
McEwan are the .. leading 
players in the touring Romeo 
and Juliet, and they have taken 
good care not to exaggerate 
their weaknesses. : Mr. Henson 
appears this time as Jack, the 
stage manager with his' hands 
full of disturbances, and 
among numerous small comic 
parts there is ■ a ' delightful, 
appearance, usually at an. upper 
window in Carl Toms's set, toy 
Ellen Pollock as the Nurse, 
always ready with. a little hint. 
Some of the references- in the 


teners some trouble by calling haimonic combinations, s ix 
his work a symphony, encourag- melodic patterns, and written 
ing a particular approach to it. in a .metre based on six beats 
For example, in the first move- in a bar. Each section of this 
ment, we expect to hear, if not sixth symphony is given its own 
a fully worked-out sonata form, characteristic sound world, and 
at least some contrast of state- that at least prevents undue 
ment and counterstatement, har- monotony. But beyond that the 
monk: movement and harmonic effect is of a journey around the 
statis. Davies certainly provides boundaries of an essentially 


. - - outwardly ... , 

for— wife fee fusing of the unpleasant, simply uttering her script have been updated; the 
lights. Some of the laughs are barbs of cruelty as if they were atmosphere -is eternal. " ‘ 
perhaps*: too confined to everyday conversation and so. ■ BY fe.'A/ YOUNG 


his own kind of tonic-dominant 
polarity and bundles of 
thematic material that could 
easily serve as first and second 
subjects. But from the outset 
everything is statement and de- to carry, 
velqpment at the same time; produces 


static musical object during 
which one can admire the 
mechanics of its construction 
but fail to apprehend the 
emotional freight it is designed 
The fifth symphony 
three large - scale 


LEGAL NOTICES 


IN THE MATTER OF 
Q. ARNOLD (KNITWEAR) LIMITS 
AMD IM THE MATTER OF 
THE COMPANIES ACT 1948 


there is a con tinual flux that ternary movements out of its 
fails to provide the innocent ear geometry and tbe d esign is 
with thematic landmarks apart perhaps rather less obtrusive. 


Coliseum 


Gala ’80 


by MAX LOPPERT 


A* jyMMI 




FIRST CASTLE 
SECURITIES LTD. 


r RESULTS FOR THE YEAR ENDING 
■ 31 st JANUARY 1980 



PRETAX PROFITS 

TURNOVER 

EXPORTS 

DIVIDENDS PER SHARE 
(adjusted for capitalisation issue) 
EARNINGS PER SHARE . 
(adjusted, for capitalisation issue) 


£000's 

£000*5 

-1S80 

1978 

351 

232 

2,250 

1.310 

1,546 

990 


1.327p 1.1 06p 
6.97p 5120p 


MAJOR SUBSIDIARIES: . .• ■ . J . 

BfiM Electronics Ud. - provides services id the field of electronics 
Leslie Hunt Pianos Ltd - piano renovation and refurbahment 


The Board ws oeciocd id make .1 rights cauo to Shareholders on ihe 
basic of one raw tiuip (or every tour ordinary snar es he w. 10 allow the 
cxissma potential e t too Group Companies to be developed, and to 
Bittftte the Board to continue 10 seek turttiLTSintaWe acquisitions. 
CHATHAM: Leslie J. Connor BA _ 

The Annual General Maeting will bnhrtdattheftegfertradOMice.OMtte 
CturntMis, Caatla Street. Liverpool on Fhday, 23rd May, TS80 at 
\JMSa-m. 


The practical purpose of the London her prettily artless 
ENO Gala “80 on Tuesday even- Marguerite (though slack con- 
ing, given in the presence of ducting firm David Lloyd-Jones 
the Prince and Princess Michel and a slightly nebulous Faust 
of Kent, -was to enrich the in John Brecknock duxnnal 
English National Opera and the lustre of her performance); 
Sadler’s Wells Benevolent Fund, and the evening’s operatic 
But the artistic aim, as of all guest. Gwyneth Jones, brought 
such evenings, was to “ do some- part one to a loud close wife 
thing different ” — invite com- - her blowzily sung but nyctmgiy 
pany members to sing music not interpreted Salome Final Scene, 
normally associated either with (How much longer can Miss 
them or with the house, intro- Jones’s voice stand tne p unisn - 
duce special guests, remind the ment she metes out to it ?) 
audience of established predictably, there in each half 
triumphs — and so to consoli- at least two Items too many, 
date a sense of occasion. Galas opinion no donbt differs over 
being unwieldy to plan and. what these might be; my candt- 
more often than not. fatiguing dates for excision would have 
in the actual experience (the been the Rigoletto Quartet, 
excitement of the programme awkwardly delivered, and an 
being soon submerged in a sen- uncertain comic sketch, taken 
sation of surfeit), it is probably from Wagner’s writings, of 
stronger praise than It seems to Rubini's Ottavio in - Paris 
say that this one avoided over- (Edward Fox, narrator here, had 
indulgence, if not completely, earlier given us a beautifully 
then lonf“«* than most weighted reading of the Heath- 

Colin Graham, responsible for Stubbs Moeart and Salieri poem), 
the overall staging, had deter- And later, tbe War and Peace 
mined that the theatrical aspect seen? 6 and the comic trio from 
of the everting should not be Rossinis _ Itali an Girl, both 
entirely discounted. Each item, strangely ineffective torn from 
enacted before an appropriate context 
slide projection, was played in The good things in part two 
costume and at least minimally added up, altogether, to a some- 
dramatised; fee daunting pros- what indigestible pudding: Linda 
pect, therefore, of a parade of Esther Gray’s gloriously legato 
sopranos m extravagant couture account (despite a single slip) of 
limbering up. for the World Elisabeth’s Greeting; a large 
Operatic Olympics was at least chunk from The Mastersingers 
partially evaded. (too weighty for the hour, ‘but 

The first half, sung (against ®ade moving by the radiant 
usual company practice) in fee reappearance, after a long- ill- 
original language of The excerpt, ness, of Margaret Curphey): 
went more nippflr than fee Rita Hunter s utterly secure and 
second. John Tomlinson as brilliant Turaaflot, sang in very 
Zaccaria and fee chores gave us bad Italian; and the dose of 
noble slices of Nabucco — a fore- Fidelia. Lois McDomdTs “I 
taste one hopes, of some future dreamt Z dwelt in marble halls **. 
production; Della Jones, The gave as much pleasure as any- 
ENO's current mezzo misress of femg on the bffl; Miss McDouall 
roulade and run. was alert. 15 3n artist of distinction. At fee 
dashing, and admirably stylish cud °f the evening, and despite 
in an aria from Donizetti’s twinges of satiety, the irapres- 
Altrcdo il grande: Valerie sion of a company healthy, sane, 
Masterson, fresh from the Paris artistically well-ordered was 
Op^ra FaiLSt, ' introduced to Complete. 


NOTICE IS HEREBY GIVEN thn rhs 
CTtditon of tfiB abovs-Ramed Company. 
*<hich is town® voluntarily wound up. 
ara esquired, on or bafore the 17th day 
or Juno, 1880. to aond in tftair full 
Christian and surnames, thafr addrasses 
and descriptions, full particulars of their 
dobts or Claims, and tha n&tn&s and 
add mss am of thalr Solicitors (W any), 
to tha undersigned Keith David Good- 
man. FCA, of Leonard Curtis Bt Co.. 
3/4 Bentfnck S treat, London W1A 38 A. 
the liquidator ol the said Company, 
and. if so required by nodes In writing 
from the said Liquidator, are. personally 
or by their Solicitor*, to come in and 
prove their debts or claims at such 
time and place as shelf be specified in 
such notice, or in default thereof they 
wifi be excluded from the benefit of 
any distribution made before suqh 
debts are proved. 

Dated this Bth day of May T980. 

K- D. GOODMAN. Liquidator. 


_ PAMELA JEWELLERS LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 293 ol tho Companies Act 1948 
.that a Meeting of the Creditors of the 
above-named Company will be held et 
the offices of Leonard Curtis & Co.. 
aJtuatad rt 3/4 Benimck Street. London 
WlA 3BA on F riday the 23rd day 
« May 1980. at 12 o’clock midday, 
far the purposes provided for in 
Sections 294 and 285. 

OatBd the 29th day of April 1980. 

I. NIASOFF, Director. 


BOW DRESS COMPANY LIMITED 
N OTI CE IS HEREBY GIVEN pursuant to 
Section S3 ol the Companies Act. 1948, 
that a Meeting. of the Creditors of tha 
above-named Company will be bald at 
the offices ol Leonard Curtis ft Co., 
snuatad at 3/4 Bantinek Street. London 
W1A 3BA on Friday the 16th day 
ol May. 1980. at 12 o’clock midday, 
far the purposes provided for In 
Sections 294 and 295. 

Dated the 30th day of April 1980. 

S. BERMAN. Director. 


MISS ALEXIS DOLLS LIMITS) 

NOTICE IS HEREBY GIVEN pursueet to 
Section 233 of the Companies Act. 1948. 
that a Meeting of the Creditors of the 
abqye-rtsiried Company, will be befd-at 
the offices of Leonard Curtis ft Co., 
situated at 3/4 Bentincfc Street. London 
WJA 3SA on Fridey the 18th ‘day 
of May 1980 at 3 o'clock in tha afternoon 
for the purposes provided for in 
Sections 294 and 2 85. 

Dated the 2nd day of May 1980. 

P. MARKS Director. 


MYERS ft PARSON LIMITED 
NOTICE IS HEREBY GIVEN pmuent to 
Section 293 of The Companies Act. 1948. 
that a Meeting of the Creditors of the 
ebove-nsmod Company will be held at 
the offices of Leonard Curtis ft Co., 
situated at 3/4 Beminck Street, London 
WlA 3BA on Friday tha 16th day 
of May 1960. at 12 o'clock midday, 
for the purposes provided for in 
Sections 234 and 295. 

Dated the 2nd day of May 1980. 

DAPHNE MYERS. Director. 


COMPANY 

NOTICES 


NEDERLANOSE UNILEVER. 
BCDRUVEN B.V. 

VAN DCN^ERGH’S EN 
J DR GEN’S FA0RIEKEN N.V. 


3.6% PREFERENCE AND 
OROfNARY “A" SUB-SHARES 

toned br 

N.V. NEDERLANOSE 
AOMWilSTRATIE- EN 
TRUST KANTOOR 


°rid <, 13?M2j;~ 19 7- 2 r .SA% ..FLO. 66) 


iFi -0.409275) resaeo- 
tlvehr »IH be naid on and attar 13 
Mar. To obtain i three dividend*, cer- 
ujeates mint be Hated on forms obtam- 
"i?. W" *odoed with tor marking. 
»nd left tor Eve dear days for examina- 
tion by one of the follow kva: 

Midland Bank Limited. New tone 
u SrtariHes Deoartmenr. Mariner 
House. Peon Street. London . ECSN 

Northern Bank Limited. 2 Waring 
Street. Belfast BT1 2EE 
AM*«d Irish Banks Limited. Sccurl- 
S®? , Denartment. 314 Foster Place. 
Dublin 2 

Clydesdale Bank .Limited. 30. St 


Vincent . Place. Glasgow" 

toiler detain of the 


troen which banks jm.t. wwib »i in, 
?? May fftjo 6 * <,M * Jned m a " 3 a'tcr 
■•N.V. N EPER 4ANDSCH 
ADM IN1STR AT I E- EN 
. - _ TRUSTXANTOOR 

Umden Transfer OKCk 
Unilever Home. 

Blackfrlare. 

London EC 4 P 4 BQ. 

13 May 1980. 


IMPERIAL JAPANE5E 
GOVERNMENT 4% STERLING 
LOAN OF 1910 


The Back ol Tokyo Ltd., ara instructed 
or tbe Japanese Government to 
announce that 'the COUPONS due 1st 
June. 1980. No. 140 detached from 
enticed bonds will be paid on and 
after 2nd June. 1980. 

Thcv should be presented for pay- 
ment at The Bank oi Tokyo. Ltd.. 
20124 Moo route. London EC2R GDH, 
luted on the farms provided, between 
the hours of 10 a. m. .and 2 p.m- They 
must be left at (east • h*e clear davs 
for anamination prior to Darina nt. 

Coupons cannot be accepted throupb 
tho post 

•For THE BANK -OF TOKYO. LTD. 

K. GOTO 

Resident Director tor Europe and 
OnunUfaiugw London OKce. 
15th May. I960. 


ANGLO AMERICAN INVESTMENT 
TRUST LIMITED 

/Incorporated in the Republic of South Africa) 


NOTICE TO MEMBERS 


Notice is hereby given that fee forty-fourth annual general 
meeting of members of Anglo American Investment Trust 
Limited will be held at 44 Main Street, Johannesburg on, 
Wednesday June II 1980 at 12h00.' for lie following business:' 
1 To receive and consider the annual financial statements of 
the company for thejrear ended March.31 19S0. 


2 To elect directors in accordance with the provisions of the 
company’s articles of association.- . .. 


The transfer registers and registers of members of the 
company will be closed from June 2 to Jane 11 1980,- both 
days inclusive. 

A member entitled to attend and vote at the meetjog 'may 
appoint a proxy or proxies to attend, speak and, on a poil, 
vote in bis stead. A member personally present and any proxy “ 
appointed to represent a corporation may vote on a show of 
hands-. A proxy need not be a member- of the company; — 

By order of the board 
t Anglo "American Corporation 
of South Africa Limited . 
‘ Secretaries.. 

per H. J. E, Stanley, 
Companies Secretary 

Registered Office: London Office: 

44 Main Street . 40 Holbori) Viaduct 

Johannesburg EC1P1AJ 

2001 Uouth Africa - 


May 1S_J9SQ 


THE COUNCIL OF EUROPE 


RES ETTLEMEN T FUNP FOR NATIONAL 

KV 


— BCEUGECS-AND ^tntBk-POPjjLAfjon 


LOAN^OF USLZ lO . 000.000 


1975-1984 

he above monaar. 


gftaro ^J* e .j^»row«!aah«t loan ar » 

hyrovrirh^ipfariT^g- mg the *,,(,-4 annual 

prorogate amount 
°* USS 2 . 8 SO.OIM has been effected br 
■“ amt that 


he bonds 


"•W 


.. oate 
OUGRamf- 


JS. "pita, that rbo 


h«n"4--a'v«, 
*rovKw*tY. tore not rat beta 


bv lot prevl _ 

wraereed far Mvmme 
Matvrlty: TE, 06 . 19 TB 


KfWG HOTELS (LONDON) LIMITS 
NOTICE IS HEREBY GIVEN pursuant to 
Section 233 of ih* Compares Act 1348, 
tiisz a Muting ol tha Creditors of tha 
above-named Company will be hold at 
tire offi c e s of Leonard Curtis ft Co., 
situated at 3/4 Bentincfc Street "London 
WlA 3BA off Friday the 23rd day 
of May igqo, at 12 o'clock midday, 
for tbe Durposfla provided far in 
Section* 2« end 295. 

Dated the 1st day of May 1980. 

D*. OAVJS. Director. 


S9B«; 7032. 

Maturity: 1 ROS.1979 

i«8f(902: 39ie/23: 3! 
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9146 
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|2S& 3 ! 


B53W17 

3604109 
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8051153. 8055/74: 

•flSSlv B4BBIB9: 

5530/32: 8540; 

8622: 8633/709: 

S 7 ??!"! 8795/96: 


8252/55 

8511/17 

8S52/3 

8713/1S 

8807/28 
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BANQUE INTER NAT ION ALE 


■ Luaemboura. 

14th May. 1980. 


A LU3CEMROURU 
Anonym? 
ffiieal Aaent 


PERSONAL 


HELP THE SPREAD oi eduutton id the 
OuM of nature cootcrvatfan m befa 
oretaa Brtt/sh Mute. Tbe RSPB aacNS 
iQ jr t land for Mrri r»cn«. to 
Dotiuflon, oellberate po-soelng tad 
tfip«btiess 0 e»eloomcnt. Hefa us aad 
yoo ffelu ensure r*Wi the Brttlsh country- , 
aide and its Oiroiiia can be enjoyed by 1 
fawro sanerefioni. =— •* - — 

Oeoaranen- Ft' 

. ProtestJan 


PUBLIC NOTICES 


COUNCIL 

® iSAySJ.S- Tog 1 *po!ica- 
Othw MIR oUBtanffieg £ 3 m. 


14.940 _ 

tore 430ey. 


ST, HKBS BpROUCH COUNCIL BILLS 
fes 1 980 £ 1 . 9 m gfflf ][ 

• 1 2 tt, T A ww: 1980 . ABbiiu- 
tore Eli. 4m. Tout augfaifatng la.^ri. 


TtGU OATS AND NATIONAL MILLING 
COMPANY LIMITED 


(Incorporated In the Republic of 
South IrfoJ 


-NOTICE TO PREFERENCE SHAREHOLDERS 
S-S PER CENT CUMULATIVE 
PREFERENCE . SHARES . 


NOTICE. IS. HEREBY 


GIVEN thar 

b»vioen«i no. n or. ,2 75 %: (Two and 
three-quarters per cent), for -The hall.year 
ritdleg 30th June, 1980 equivalent to 
5-5 cents per share, has been, declared 
payable to holders' 0> - 5.5- per cent 
cumulative preference sbars. registered in 
the books ol the company at the close 
of business on 1 3th June. 1980. 


The dividend Is declared in the cur- 
rency of the Republic of South . Africa. 


ana warrants 


posted, by the 


oMnumr’s transfer secretaries ' in .South 
United — 


Africa *nd -m the United Kingdom, on 
or about the 3Kt July, 1980. 


The transfer books, and registers of 
members will be closed from tbe 15th 
to the • 27th June. 1980. both 
inclusive. 


dm 


The dividend l> subject to the tied ce- 
il err. ol 15 Per cent: nen-retJUent share- 
holders' the case oi those share- 

holders whose addresses ar . outride the 
Republic of South. Africa. 


• By order of the board. 
H. YUDELOWITZ. Secretary. 

London Office: 

40. Holborn Vladi/Ct. 

EC1P 1 AJ. 


United Kingdom Office of the 
Transfer Secretaries: 


Charter Conaalldaivd Limited. 
P.O. Bern 102. 

Charter Home, 

Park Street. 

Ashford. Kent. 


Uth May. 1980. 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 


^,^°«°TE 6 as?^i?. 


The Interest rate applicable to the above 
r the stac mouths oerfad 


aates In .trepan of .. — 

rommenewg May 15- ISM. has been 
tocad at per annum. 


Tha Interest atnountlaff to U53 

" J1.000 


ol UJJ 1 . 


seminal, to 


fnture ffeneratn 

mens PT 16 . TBe Royal Sucwtv For 


Send ■ donation to 
he Royal Society lor 
of Bird*, The Lodge, 
aauoy. Mdfarosairo SG 10 2DL. -R«w- 
ttrtxt Charity No. 207076. Thank you. 


WEST YORKSHIRE METROPOLITAN 
COUNTY COUNCIL 


5 1 d «y Bjlft^M- 1fm.Mav.1BS0 


due 1 3th AusiH!. iSffp ■» IBitTbr ABuii- 
Jn. 


eabahf tetolM £93. 
outstanding. 


No Otliar BIHl 


PW _ bond 

U-5.S per bond ol U S-tlo.ooo nominal. .. 
and to U.Si per bond ot U.S.tIMJlOO 1 
nominal will be paid 0.1 May 15. 1980 
against ffretofftetfen ot Couppn No. 3. 

BANK LEUMI TRUST COMPANY 
OF NEW YORK 


Print fall Plying Agente. 


TCLEFONAKTI EBOLAGST 
_ . L M ERICSSON . .. 

ft. M Erimoa Telephone Company) 


The Annual General MwUra of tbe 
CMipmrintt tie hew at the StocMiohn 
Far Building. Macssvaegen 1 , Aclvsjoo, 
Stockholm, at 4.00 p.m. on Thursday. 

5th June.- 1980. 

The fallowing hems wUI be on the 
agenda far the Meeting: • 

t.To elect a. chairman (or tbe. 

„ Mffetiro: ... 

2. To adorcro tbe votlnp INI: . 

• 3. To tankrm that tbe Meeting' has 
been property called: 

4. To B 1 KJ 9*0 persons to check the 
minutes ot the Meeting; 

5. To present the Annul Report and 
the Auditors- Report; 

6 . To present tffo consolidated 
occoubta apd tbe Auditors' Report 

_ on the -Group: - 

7. To approve the Profit and =Lnss 
Statement and the Balance Sheet: 

8 . T 0 - apurare- the consolidated .Profit 

and Lou Statement and the com ' 
so Mated Balance Sheet; ™ 

9. To discharge the Mambars ot the 
Beard and the Managing Director 
from liability; 

10. To determine die appropriation of 
the profits, provided tho Balance 
, ’ Sheet -t» approved; 

1 *• T9. ** . J**. . nj payment of 
die dtvufand dsdarod: 

12- To determine the oumbm ol Mem. 

here a t d» Board and Oteputies: 
13. To determine tbe remunerati on 
payable ta tbe Mrentore . of the 
Board and to the Auditors; • ■ 
14- To etect Members of the Boanj 
and Deputy Members: 

15. To elect Auditors and Dhoi/tV 
Apdttora; . . 

IB. To d aside on any other business 
which according to tho Companies 
Act 1975 Hull' be dealt with at 
the Meeting. 

Shareholder* intending to pej-Bciaota 
la tec Annual General Meeting must 
be entered as shareholders in the 
Share Register kept by Vaerdcpaimer*. 
centra len VPC AB iSecuritms . RniStor 
Centre) nat^laier than 23rd May. T980 
Sbaretoldws whose shares are 
registered In tee name o' an AoeirT 
p»«i reregister the sham HmporarHy 
fa rtelr.own faima to order tp paitfaj. 


pate in me MaeKng 

to tee abowe-meotoded 


In addition „ .... .^moww, 
reouiremewK. sharMpfaers te all give 
to- hy «R. attonoanee w tho hand- 
”^? r *,2 r at Tefafonplan 

S -1 26 2S Storkholft, bet we en 10.00 


A-OO ■ p.m. daily, not later 
“ " 1981 


90 at 


than Monday, Zitd June.' 

4.00 o.m. 

I . A ,V- ^ pan'.ciiwfr' 

!2 *"5 fa rote is proty on total 
_*“* ■ Meeting. 

erod'ico a dated Power ol Attorney 
before - he.ro a.ipa^i fa da 10. 

May. nI?. E BDARD OF DI «CTORS.. 


y 


Hr 









...i . •• - \ - *.. . .• ;'j *■.>.. j, ,-V ; !•', ' - '.'.J- •" -1 ■* - ' «- 


24 


Financial Times Tbursday 


HNANG^^ 

BRACKEN HOUSE, CANNON STREET, IXWDQK EC4F 4BY _ 
Telegrams: FUuotfmd. Loudon PS4. Teles JNSCSfL 888817 r 
TeUpfcmo s 01-948JWM . ; 3 : - .. . 


Thursday May 15 19S0 


Saudis raise 
the oil price 


OYER THE. past IS months the 
-escalation of oil prices has been 
such that, consumers, both in- 
dustrialised..' and developing 

• countries, baVe become partially 
aWaethetised to increases. . The 
decision, of Saudi Arabia: to' put 

- ' up the rate, for its main' crude- 
by $2 per .barrel to $2$. .is not 
.unexpected. *. Even after, the- 
. increase .' Saudi crude . remains 
much! cheaper than the crudes 
of other, members of the Organi- 
sation . of .Petroleum. Exporting 
Countries,! .particularly that of 
.Iran..’ _ ' . .... - 

The move comes in^ advance 
. of next ■ month’s OPEC con- 
ference in Algiers as part of a 
renewed Saudi attempt ■ - to 
. reunify -prices. With average 
. OPEC “-official ” selling rates of 
□early $30 per barrel the: irate 
. for Arabian light has been an 
. anomaly— -and also a bargain for 
'the four UH. majors , which 
. continue to lift the bulk'of Saudi 
. crude. . . 

..^ Yesterday’s- Saudi increase is 
1 . therefore - both understandable 
and may well be politically 
. .. necessary- for the Kingdom's 
.rufin ghierarchy. To ereate- the: 
V .right: -market conditions • for 
*' compromise Saudi Arabia - has 
. also maintained output at 9.5m ■ 
- barrels -a-day; about: a third of 
OPEC’s ' current total and-.- lm 
b/d above its “ official ceiling ” 
and has indicated that it may 
continue to do so for.. the rest 
..'."of the jear. ' 

Precedent - . T ' • 

■'! Nevertheless, ts decision .will 

- only ‘be- - welcome if it ‘ .brings 
:. about .a rational price, structure 

-'and in'- pod to price leapfrog-! " 
'-.Sing- The' precedents are not. 
; encouraging.- Prior td .the last 
ordinary.' QPEC ministerial con- 
ferenee in December and again 

• ul January -the Kingdom raised 

- its prices in an effort to -bring 
• -a rational- pricing structure to 
• . . . No .one should doubt the good 

- . intentions of Saudi Arabia and 
- also Venezuela in their efforts 

to' bring.' about price' reunifica- 
tion. Immediately, however. 


there seems, little ground for 
optmism that prices can be 
brought into line at the meeting 
in Algiers. In some ways, the 
circumstances- m>w~~ an r; more 
auspicious- than - -they— were 
before the. conference- 'in 
-Caracas rin December;' ^ The 
winter has been warm, the U.S. 
and most 'the- industrialised' 
world is drifting into- recession 
and. arithmetically, their sbpply 
of oil exceeds demand, despite 
cuts in output by Several DPEC 
members. . • . ' >"■ ' 

' All ‘the- pfeSrof indications 
are, bowever,~that the Militant 
tail of OPEC wilt' once again 
wag the dog." The ability of the 
organisation fa arrive at a rea- 
sonably moderate consensus has 
been made weaker. then ever by 
the emergence of - revolutionary 
Iran". •••"■ ' . "• ' ■ - 

Improted goods ' 

There could ' be.- no -bleaker 
oman for the chances of price 
unification -than, the failure of 
OPEC to agree last week on the 
pricing recommendations, of its 
ministerial committee on long- 
term strategy. „ It proposed 
quarterly, graduated- price rises 
according -to a formula which 
- would link the . real price of oil 
to . the -inflation and. growth 
rates of the- industrialised 
world;- 

In the event Iran, Algeria. and 
Libya have registered 1 - '.their 
“reservations.” "insisting^ that 
the price should linked to 
the cost, of .goods imported, by 
•OPEC mefaibers and to' • their 
own very high rates bf' growth. 
Ih reality the dissenting ' jn em- 
bers, want' a continuation of.. the 
chaotic" oil . price ! free-for-all, 
grabbing the most that they-can. 
without any regard for' the 
world’s' economic - growth and 
stability. By this narrow view, 
the so-called “ maximal ms ** are 
gravely' jeopardising the chances 
: of laying the basis for a new 
relationship between OBEC'and 
the ' in'dustriaHsed and develop- 
ing world. 



THE TUC has misjudged the 
mood of British trade unionists. 
The great majority of them 
ignored yesterday's call for a 
day of protest against the Gov- 
ernment’s policies and- went- to 
work normally. Stoppages were 
largely confined tti those parts 
of the country and those indus- 
tries where there is a long- 
established tradition of 
militancy and unswerving 
obedience to trade union calls 
for action. The effect of The, day's 
events has been to focus' atten- 
tion less on the errors- of the 


Government than on the 
motives? objectives and com- 
petence of the TUC. 

If, as the TUC beileves, the 
Government Is deeply unpopular 
throughout the country, yester- 
day provided -little evidence ,in 
support bf tis proposition. What- 
ever they think of the Govern- 
ment, most; and rank and file 
jrade unionists see no merit in 
' losing pay and disrupting pro- 
duction ‘for., the. sake of what is 
iii effect : political strike. In 
this 'they shew more conunOB 
sense than the TUC leadership. 



WITH HIS announcement- pf a 
new tax on North Sea gas, Mr. 
David Howell;, the. . Energy 
Secretary, last ' week added 
another item to 'the' growing 
list of sensible !. Government 
decisions that have been 
vitiated by inept presentation 
and clumsy timing, to principle 
it is idisputable that Britain 
gas resources should be -turned 
more to the benefit , of the 
exchequer, rather than the, gas 
consumer. But the blind man's 
buff by which the Government 
has reached this obvious 
conclusion — staggering for a 
year from one unsatisfactory 
stop-gap to another.; — has 
exposed a disturbing .preference 
for short-term'.' .expediency 
over the consistent strategic 
approach which would assist 
industrialists and managers in 
their long-range plannig. 

Soon after the Prime Mini- 
ster's personal intervention last 
May resulted in gas prices being 
pegged. the Government 
switched to a policy* of steadily 
raising : fgas -prices. 1 To 'ensure 
this, -the British Gas Corporation 
was. in January, set a new, finan- 
ci al rtafggtr to earn a real annual 
return of 9 per cent on ; current 
cost assets over- the next three 
years. This target was to be 
the marrr basis' ;fqr BGCs - cor- 
porate planning over this period 
and^Was- 'to imply annual in- 
creases in gas prices of It) per 
cent above the rate of inflation. 
But it, flow emerges that almost 
as soon- as the - target' was 1 
announced, the Government .bed 
begun to plan a new, gas tax 
which would; by tis own admis- 
sion. make a 9 pet cent return 
unattainable without further big 
price-increases. ..... -. 

Worries 

To prevent " prices . rising' 
further BGC wlU be .given new- 
target^. -Jnstead of earning huge 
profits. -which their j have to be- 
loaned to the Government.' 
BGC will earn a more modest 
return, while the excess profits 
will go directly .to _;.tbe 
exchequer. As far ■' as-., the 
Government is concettredr tile 
whole matter will have been 
brought .to a satisfactory 
conclusion. 

But from the standpoint of 
BGC's management, and of the 
managements of all the other 
nationalised* industries, this 


sequence of events is mud! less 
satisfying. .. There art '/tv^o 
immediate worries. Firstly,; the 
Government has shown .total. 
r disdain -..for/ the system - of 
.financial’, targets, which is in 
Cheory supposed- fo be the basis 
not only ' of .the industries’ 
corporate ‘planning, but also of 
•'"their vrtioJe relationship with 
government, including the 
assessment of managerial 
performance. Secondly. by 
- setting financial targets to 
accommodate pre-determined 
price increases, the Government 
has in effect taken, over control 
of BGC's pricing policies. 

At a more fundamental level, 
the most disappointing aspect 
of the whole gas pricing saga, 
has - been the Government's 
apparent-, lack .of interest in 
confronting 'the real questions 
about the nationalised indus- 
, tries' relationship with govern- 
ment. A tax- os cheap gas from 
fields not subject - to Petroleum 
Revenue Tax may well be a sen- 
sible measure, hut it will merely 
’ disguise '• the "- deeper issues 
thrown up : by-the‘ hnge '.Pfbfit- 
.. ability of ..some. of. the!., nation- 
alised • industries. “ :- •* * : s • 

' in -addition to British : -G as, the 
oil;. • ieleconjmohicatipzis J-Ijand 
electricity industries-^hQulij pro- 
duce large profits' over ~ the 
!• coming * years.- ■ The" -* National 
Goal Board, should hioyfei-into 
profit Id the more distant" future. 
The' last- -three' ; industries will 
probably ireqoire ' Tdlrthfe {ash 
thpy can .generate in. order, to 
finance new investment, but 
tfiib does! fiat -ainfinish' tKe fact 
. that .tiiey will. .be . contributing 
substantially to' the. real wealth 
of-BYitifui! Vnd 'more ' particu- 
larly, • to * the- exchequer: • 

At the moment those wealth- 
creating enterprises are closely 
supervised by government on 
. the. basis of .short-term cash flow 
criteria', and the experience, of 
Ibe gas corporation suggests that 
.au industir’s success, and Profit- 
ability! afforita If no protection 
from government Interference. 



arrange- 
ments, aimed at- reestablishing 
ihe.ptfmacy. of profits over cash- 
flow, and at providing incentives 
for managers and workers to 
achieve their financial targets 
without detailed Interference 
from government 



a new balance in 


reserve currencies 


BY DAVID MARSH 


T HE LAST weekend in 
April proved to be a far 
from propitious time for 
the hatching of . grand inter- 
national designs — on the - mone- 
tary front as well as on the! 
wider world scene. 

Set against the abortive U.S. 
mission to free the Tehran 
hostages and the EEC summit 
deadlock over Britain's budget 
payments, the failure o fa group 
of "world finance ministers to 
agree on a scheme to re-shape 
the structure of international 
'reserves could hardly have 
expected to get very near the 
'headlines. 

Birt in contrast to the dash- ' 
ink of hopes at Tabas and 
Luexembourg, 'the setback in- 
Hamburg to the International . 
Monetary Fund’s plans for a.- 
-“substitution account 7 * to 
increase the importance of the 
Special Drawing Right in world 
reserves' had 1 an- - important 
silver -lining. • - " 

The disagreement at the- 
IMF*s interim committee meet- 
ing could turn out to represent 
.a further step in the evolution 
of a much more flexible mone- 
tary^ system based on greater 
sharing of currency response-. 
Hltities among the main indus- 
serialised ' countries. ' This 
Would' continue the gradual 
progres^^smee -fh e break-up of 
the Brett on Woods system at 
the starr bf the' 1970s— towards 
rapre ^ symmetry .in. monetary 
arrangements between the U.S! 
and-' the -rest of the world, and' 
may In the long run provide the 
best chance of bringing order 
: to exchange markets. 

■""The * substitution account 
aimed to introduce a major new 
component into the foreign ex- 
change holidays of central banks' 
by giving the- mthe chance to * 
Acquire assets denominated in 
SDRs ‘to replace part of their 
dollar reserves.' But essentially 
the IMF’s plan was* a sideshow 
Which avoided the. real issues. 
The. scheme effectively would, 
have -provided a subsidy to pro- 
.vent any net. withdrawals, of 
.dollars from the U.5., and a 
shelter to protect • other 
countries from the effects of 
unwanted flows of central bank 
■money into their currencies. 

In cold-shouldering the plan 
lit-- has been put on ice 
indefinitely), the finance 
ministers ortite IMFV Interim 
committee have, for better or 
worse, steered the world firmly 
onr to the path towards a full- 
-blodded- multiple .currency re- 
serve 'system. . Fearing, that any 
change from the status quo 
could heighten currency 
instability, many of them have 
spent years trying to forestall 
such a course; But they have 
now sanctioned an arrangement 
under which the ■'dollar, white 
remaining tile' pre-eminent, re- 
serve asset, shares its inter- 
national role more widely with 
the other major currencies, 
especially the D-mark, yen and 
Swiss franc. 

The route involves both risks 
and challenges. During the last 
few years. West Germany, 
Japan and Switzerland .have 
faced increased reserve demand 
SoT. t their currencies as an 
’inevitable -consequence of the 
; relative -declitKrin tiie economic 



Powerful quartet of 7 world central bankers: Dr. Fritz LcntwiJer (left) bf Switzerland, Mr. Haruo Maekawa of Japan, 
* Herr Kart OHo Poefil of West Germany and Mr. Paul Volcker of. the UA. (right). 


Importance of the U.S. and the 
huge build-up of world foreign 
exchange holdings.-- Waxy of 
complications for. their domestic 
monetary policies, - they have 
fried to fend off the pressure 
and the - responsibilities. 

Fo.r a variety of' reasons — 
in which enlightened self- 
interest plays gp important part 
—the alternative reserve cur- 
rency countries now accept that 
they have no choice but to take 
some of the burden off the dol- 
lar- And the onus has now 
been put on to their central 
banks ro find ways of managing 
a multiple currency system in 
order to spread the- obligations 
and benefits as evenly as pos- 
sible.*. 

In contrast to previous barn- 
storming efforts at monetary 
reform over the past decade, 
the emphasis is now on quiet 
mutual collaboration among the 
central ' banks most closely 
involved. 

Co-operation within the 
industrialised country "club*' of 
the Group of Teh and Switzer- 
land has already Intensified over 


The emphasis is on quiet 
collaboration .among the 
central bankers involved 

■ J — 

"the last “IS months, especially 
over exchange rate policies. 

Significantly. there now 
appears growing interest in ex- 
tending these links to the large 
and increasingly important 
reserve holders — at present 
outside, the club — among the 
oil exporters and the rest of 
the developing world. Unless 
the West succeeds in winning 
their co-operation, a system of 
competing reserve currencies 
presents obvious risks of 
instability. 

Pointing to the growing inter- 
national integration of mane? 
tary policy-making. Herr Karl 
Otto Poehl, the new Governor 
of the West German Bundes- 
bank, has spoken of a “new 
dimension in central banking.” 


It is significant that the U.S. 
and Japanese central banks; as 
well as the Bundesbank, have 
-also acquired new interna- 
tionally-minded governors dur- 
ing the past nine months in 
Mr. taul Volcker and Mr. 
Haruo Maekawa. 

Together with Dr. Fritz 
Leutwner. the president of the 
Swiss National Bank, they form 
a powerful quartet, whose 
careers now reconverge after 
meeting on several occasions in 
the past. Mr. Volcker and Herr 
Poenl, for instance, got to know 
each other well when they were 
opposite No. 2s at the Ameri- 
can and German Finance 
Ministries during the currency 
crisis i*ays of 1973. And Mr. 
Maekawa formed a close 
acquaintance with Dr. Leutwiler 
in 1 96b when both • were 
members of the monetary re- 
form group headed by Sig. 
Rinaldo Ossola of the Bank of 
Italy. 

The quartet has already been 
at work. Important elements of 
the yen defence package 
announced in Tokyo at the 
beginning of March were 
worked out by the four men on 
the telephone. Over the part 
two months, the Bank of Japan 
has • cemented co-operation 
further by agreeing for the first 
time a series of " swap ” lines 
—mutual credits which can be 
drawn to provide ammunition 
for currency intervention— with 
the other three central banks. 

Nothing better illustrates the 
changing attitudes to- reserve - 
currency responsibilities than 
the markedly greater flexibility 
shown by the Bundesbank 
during the past few months. 
According to its own figures, 
reserve holdings of D-Marks at 
the end of -1979 came to at least 
S37bn, or 11 per cent of world 
foreign exchange reserves. Yet 
as recently as last November, 
the Bundesbankwa s still repeat- 
ing in its monthly report the 
standard argument -that a multi- 
currency system was intrinsic- 
ally destabilising and that a 
limitation of the D-Mark’s role 
would be in the interests both 
of Germany and the rest of the 
world. 

With the arrival of a new 


governor (and, it must be said, 
a dramatic change in Germany’s 
external economic fortunes), 
the tone is now much more 
. accommodating. The Bundes- 
bank's annual report published 
'last month says there are still 
“ fundamental reservations ” 
about an increase in the cur- 
rency's reserve role. “But a 
certain amount of additional 
reserve demand for the D-Mark 
will have to . be accepted. 
Indeed, under certain condi- 
tions this demand will have to 
be satisfied by appropriate 
means." 

In part, the change reflects a 
purely tactical adjustment to 
the emergence of a current 
account deficit expected to be 
a most un-Germanic $!2bn to 
$13bn this - year. After years of 
trying to repel hot money flows 
— which resulted in Kttle more 
than driving a great deal of 
D-Mark reserves on to the Euro- 
market— Germany is now trying 
to - attract funds into the 
country*. ' The recent govern- 
ment borrowing from Saudi 
Arabia broke a long-standing 
refusal to allow M tailor made ” 
D-Mark bond issues to be sold 
to foreign monetary institu- 
tions. 

But there is also a longer- 
term acceptance of the D-Mark's 
world role. Herr Poehl believes 
that OPEC members must be 
offered attractive diversification 
instruments or else they will 
leave their oil in the ground. 
The D-Mark’s reserve currency 
function is also increasing 
purely as a result of inter- 
national efforts of currency 
stabilisation. 

The UJS. now owns for the 
first time large stocks of foreign 
exchange, acquired as ammuni- 
tion for dollar intervention. 
Most of these reserves, worth 
over $5bn at present, are 
naturally held in D-Marks. 

The cautious moves towards 
internationalisation of their 
currencies on the part of Japan 
and Switzerland hare been for 
much the same reasons. Japan 
faces a current account deficit 
almost as large as Germany's 
this year after losing $13bn in 
reserves last year. Switzerland 
faces a much reduced surplus, 


and may even go into the red 
too. 

Against this changed back- 
ground, it was almist inevitable 
that the “ hard currency ” coun- 
tries which had once supported 
the substitution account would 
be cool to the idea in Hamburg 
The idea was to allow central 
banks with excess dollar 
reserves to exchange part of 
their holdings for the SDR- 
denominaled assets issued by 
the Fund. The dollars paid into 
the account would still have 
been placed in U.S. Treasury 
bills— landing the Fund with a 
large potential exchange risk. 
Haggling over just how this risk 
was . to be covered was onr 
principal reason for the dis- 
agreement in Hamburg. 

The Bundesbank in particular 
objected that the mechanism 
would allow the U.S. to convert 
its outstanding Treasury bill 
debts into “War Loan “type 
obligations of practically limit- 
less maturity. Since the U.S. 
itself also made clear that. In 
spite of its earlier warmth, it 
had little enthusiasm for the 
idee, and the developing coun- 
tries were distinctly hostile, the 
fate of the substitution account 
was sealed. Some central 
bankers in Europe are express- 
ing surprise that the DIF had 
pitched expectations so un- 
realistically high. 

What happens next? There 
appears to be tittle support for 
. the Belgian proposal made 
immediately after the Hamburg 
meeting that the EEC should 
issue bonds to OPEC members 
denominated in European Cur- 
rency Units. This is dismissed 
as a “ gimmick " by the Bundes- 
bank. 

There are in fact three 
likely sets of consequences. 
The first is that the number 
and volume of currencies used 
as alternative reserve assets is 
likely to grow. World foreign 
exchange reserves have been 
rising at about 20 per cent per 
annum over the past few years 
(and that Is an understatement 
as the official figures exclude 
significant OPEC, holdings). 
There is considerable roam for 
volume growth in other rela- 


tively minor rewrvo cutrnkiei 
like sterling snd fhn Fretrh 
franc wen if the dollar ftni- 
ponent of currency mwtvcs 
fails only slightly (rem its 
present' level of 78 
cent. •! ' v 

Second, central bank* vm 
find that *. multiple cutrewy 
and intervention lyitetn 
increasing problems - for. ^- 
change rate pol idee. Cloeer co- 
operation has resulted J tg a 
proliferation of fonu*J- f or 
implied “wrset 
different currencies. Fbr in- 
stance, the Bundesbank -oust 
collaborate with the \SS: mx 
the dollar, with the EEC Vtr 
the EMS currencies, wtth -he 
Swiss over the National Bug's 
target Tor the franc and taw 
with the Japanese. Not zdl 
exchange rate targets can- be 
mutually compatible — tt'jts 
been shown on more thaa^ne 
occasion in. the EMS; _ - j-i 

Finally, it seems that alps 
will have to be taken to rtfte 
a closer balance between /he 
diversification nefds aod obtja* 
tious or the industrialised nd 
developing parts of the wold. 
The Western central baks 


Holdings of 0- Marks 
came to $3?bn, or ' 
IX per cent of world 
reserves 


need to assess the voluraFaf 
official demand for tbir 
currencies and take step* to 
satisfy it: and the develop^ 
countries should undertake to 
avoid unreasonable juxsUg 
between different resere 
currencies. 

The Bank of Japan alretfy 
has understandings about sn 
reserves held by South Eht 
Asian central banks*, the US. 
and now Germany have rode 
special arrangements to satuy 
the reserve needs of Sadi 
Arabia and maybe otnr 
Middle East countries; ‘He 
Bank of England has dose cd- 
tact with the former stexlis 
area countries, which it sfti 
uses effectively to help polte 
the sterling balance agre- 
roents: and the Swiss just tn tb 
last few weeks have started * 
allow central banks fo hoi 
short-term debt instrument 
issued by the National Bank. 

All these links must he buti ! 
upon. It is unlikely that th 
Bank for International Setrl* 
ments would sene as a rppulsr 
forum for expanded coasuUf 
Dons, as the present circle tf 
participants at the month* 
meetings of central ban: 
govenora tike to keep titer 
gatherings small affairs. Bit 
there is no reason why the BE 
should not serve as a jumpi# 
off point for wider co-operartw- 
Next month's BIS annual mea- 
ing. when central bankers fm 
all over the world assemble 1) 
Basle Tor the bank's 30th blrtB- 
day celebrations, would prewn 
a good opportunity for srtartrnl 
the ball rolling. 


MEN AND MAHERS 


Diplotriafs return 
to stem flood 

While Iran’s sudden imposition 
of visa controls on • British 
travellers is unlikely, to produce’ 
queues outside ‘ the ' Iranian 
consulate .in' liondoh; . it- seems 
that *the staff of- t5e British 
Embassy in Tehran . is to be 
strengthened By'thrpe: diplomats 
to cope with. 1 the Iranian 
“student^" and uflaejs anxious 
to get out. : . 

Officially, .Britain's visa con- 
trols are ‘"part of the 'EEC ! s 
package - of sanctions against 
Iran- But ' it seems that -ever 
since the -Iran iad '.Revolution 15 
months ago', British officials 
have talked ' privately of the 
possibility' *- of reimposing 
controls, terminating the visa 
abolition, agreement made in 
; those far-off. boom days:. when 
Tehran's hotels* were’. packed 
oot, and Iranian f " tourists in 
London were - visitors with 
plenty of money unlikely 'to 
overstay. . . _ . . . 

De facto - restrictions' on 
Iranians going to Britain have 
already been in force for nearly 
a year, by way of advance 



“Now at least no one will he 
able to accuse our members 
of not wanting to work" 


-clearance.- from the Tehran 
embassy for intending students, 
and through strict controls at 
Heathrow for everyone else. 
The .number of those turned 
' back has ' been the cause of 
much publicly voiced discontent 
in Tehran: 

• One ironic feature of the uew. 
more formal, arrangements is 
that fro ma low point of four 
British diplomats a few weeks 
ago, and the possibility at one 
stage that they would all be 
.withdrawn, the numbers will 
now rise to 14 — well above 
.the level at the time when 
Mrs. Thatcher announced that 
Britain would be running dow 
its representation in the Iranian 
capital. 


Getting it right 

In'- its attempts to make sure 
.-no-ooe is deceived about thfc 
quality '. of mdat products, the 
Ministry of 'Agriciii lure’s Food 
Standards - Committee risks 
fnrcipg' 1 -the meat' industry* to 
mislead ' everyone. about 
.quantity. ■■ : * • ’ ' 

• The British. .Poultry Meat 
T.ederatisn rhafr .told the com- 
mittee its recommendations on 
■product -desc’ripii on’ could mean 
increasing some ^ack-^ sizes in 
, qrder 10 include all the • 
required information. Some 
chicken burgers; for. example, 
.would have, to be described as: 

' “ Reformed ' . Chicken, 'contains 
■IQ ' per ’ cent - mechanically 
-recovered meat; with added 
w;ater and phosphates, contains 
at : least' 65 per cent -tean meat 
and 3 -per- cent vegetable pro- 
tein. . product; Burger” 


Banking on cachet 

Membership of one of the 
world’s most exclusive clubs is 
■' ; soorti,to be offered to selected 
'individuals in the aftermath of 
the bitter family war waged 
among the display cases at 
Asprays, ahe Bond Street 
jewellers. 

Now that Eric and son John 
have won undisputed control of 
the Ann, they only want to keep 


just, over half the 400,000 shares 
in . issue. The rest will be 
placed by City bankers Morgan 
Grenfell and stockbrokers de 
Zoete and Bevan. - Acceptors, 
who will be carefully vetted, are 
to be asked to pay £35 a share 
to join the .. firm. They will 
effectively be. disenfranchised, 
since they will be' a permanent 
minority. Getting out may be 
difficult too. as the brokers 
candidly admit that the price is 
higher than the marJ^t would 
bear. . . 

But rigid commercial invest- 
ment criteria are not everything ■ 
in life, at least not to- the class 
of shareholders Asprey is look- 
ing for. Rex Cooper, the de 
Zoete partner who will be 
conducting the search is con- 
fident that he will be able to 
find enough individuals pre- 
pared to .pay handsomely for the 
Asprev cachet 


Knight cyclist 

Snapshot- of. the City’s way of 
dealing .with the day of .action: 
Nicholas Goodlson, elegant 
chairman of the Stock Exchange 
cycles to the steps of the 
exchange, removes his bicycle 
clips, and straightens up in time 
to help alight from her Rolls 
Royce — Rose, one .of the SE 
waitresses. The Bolls Royce. by 
the way, came courtesy of Rose's 
next door neighbour, a City 
banker. 


Paranoia policy 

Are you a company, director 
worried about -predators? Do 
you lie awake at nights wonder- 
ing if you could meet the 
merchant bank's and solicitor's 
bills during a takeover defence? 
Let Lloyd's of London ease, your 
sleep!- • ' 

That is. the tenor of a message 
beaming out across the City 
from a Lloyd's syndicate offer- 
ing an imaginative little pack- 
age under the laborious title of 
“ Tender Offer Defence Expense 
Insurance." The syndicate is 
offering to meet 80 per cent of 
“most costs" of repulsion. 


The -first catch is that you 
must win the battle in order to 
collect. Then the premium 
might give you pause. At 
present the policy is designed 
with U.S. corporations in mind 
— minimum premiums of 
S35.000 rising to 3100,000 for a 
sleepy, vulnerable U.S. giant 
Those figures like the 8lm 
maximum pay out. would all 
need to be scaled down for the 
UK, where advisers put in 
slightly more modest bills. 


Party season 

The Ludwigshafen headquarters 
of BASF, one of West Ger- 
many's triumvirate of chemicals 
groups, is becoming something 
of a social roundabout this year 
— with half of its 10-man board 
of executive directors enming 
up to the age of 60. 

- Such an occasion might raise 
many an eyebrow in- other 
countries, but in Germany it is 
taken as an excuse for frenzied 
festivities. Corporate ■ bosses' 
can count on attracting leading 
personalities from industry, 
banking. Academe, and politics 
to the celebrations. 

Matthias Seefelder, chairman, 
of the BASF executive board, 
staged his celebrations at the 
end of February with a special, 
lecture from a Nobel prize 
winner, Manfred Eigoo. a medal 
from the Federal President, a 
short note of congratulations 
from Chancellor Helmut 
Schmidt and musical entertain- 
ment from a. Viennese orchestra. 

Other BASF colleagues going 
through the same rituals during 
the current season Include 
deputy chairman Hans Moell, 
finance director Ernst Denzel, 
and research director -Horst. 
Pommer. 

The dark side of the medals 
and waltzes ts the company's 
strict rele of retirement at 65. 
More members are to be added 
to the board to cope with the 
company's growing Interna- 
tional activity. 


Observer 



The vital link 

Thinking about doing business -Down Under’? 

Contact us at the Commonwealth Trading Bank ol 
Australia. 

Wo’ra part of Australia's largest banking group and 
our London branch provides the ’vital link* between 
. you and all aspects of Australian finance, 
commerce, industry, rural production and 
developments ol a)l kinds. 

Phone our Manager International to forge that link! 



CommonwealthTradinj 
Bank of Australia 1 

*Old Jewry, London EC2R BED 

T«lephon«: 01-800 QGS2 T^mu Dwtawwa 
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^WE ONE SURE thing about 
tie dive in US. intaSt ,25 
fithat it was unexpected by any 
jr eca fi ler. It has been as much 
i surprise to the Wan Street 
urus «r to the purveyor® of 
Conometric models. 

ISLE'S when prime rate 
bached 20 per cent the dis- 
treemeiit was between the 

• wamifits who expected it to 

- £*; to 2& per cent and. the 
-f. itmusts, who hoped for a slow, 
r.: "actual fall. In fact, the plunge 

.far greater than the prime 
de alone ■ would suggest 
reasury Bill rate has fallen by 
early half to about 8* per cent, 

* lowest since October 1978. 

. ^ ?me three-months money rates' 1 
. ’/ ave fallen from j.9 per cent in 
... 'arch to the 9 per cent range 
iis week. 

Not only, have analysts been 
V tken. by surprise by -this deve^ 
-V )pment: but now that it has 
ccurred they are at sixes and 
v iveiw about what it means. ... 

■'? 3 In fact there has been little' 
-■c vidence of a shift from fighting 
- aflation to fighting recession in 

‘r i administration pronouncements •! 

■ . -taking a moving average of . 
. . be statements of all its spoken 
: ien. President Carter himself, 

- rv a statement that could have_ 
* ; ecu drafted: by an ultra- 
v 'hatch erite . British minister; 

- - as said that . reducing inflation 
« emains the first priority; and 

ids is a pre-condition of any 
improvement in output and 

* jnployment 

Mr. Paul Volcker, chairman 
a f the U-S/Fed, insists that his 
Ita all along has been a 31. to. 
I ,j per cent growth in the narrow 
jfficlal definition of the money 
■Jhpply. • Ttois means allowing 
feterest rates to fluctuate widely 
jo take the strain. The fall in 
[he money supply in, the past 
lew weeks is regarden as a tem- 
porary aberration, and.- the fall 
In interest rates is simply *: by- 
product of getting it back on 
track. 

The underlying policy has 



dive in U.S. interest rates 


neither been stiffened nor 
relaxed according to the official 
. explanation. Fed ' Spokesmen 
■■ state that the . real tasting 
■ ground will come in the early 
recovery phases, after the 
present recession. For it is then 


j Fed spokesmen state 
that the real testing 
ground will come in the 
early recovery phases 


that- steady money supply 
' would, lead to risng interest 
rates -and charges that the Fed 
was hoMihg back, recovery. 

. Ail the same it hardly seeds 
repeating that the U.S. money 
: supply, figures are extremely 
Suspect— -not just in detail.: but 
ax; ft guide to the policy stance. 
One of the best-krvowfcof tire 
pear money substitutes, . the 
.money market. -mutual 1 .funds, 
have continued to. flourish 
..despite Fed. attempts to restrict 
them; and this - is . but one 
example of the distortions. 

. Whenever I point to the 
difficulty of -defining or control- 
ling paper money, some debat- 
ing politician usually jumps in 
to say__that this is a major 
concession or admission. Con- 
cession to whom? Certainly not 
to the view that one counters 
inflation by controlling par- 
ticular wages and prices in the 
maimer of a - famous Roman 
Emperor: ; 

It is surely, possible to believe 
that inflation is almost entirely 
to do- : with money, without 
being at all sure how to 
measure money or even whether 
the volume of a purely paper 
currency can he controlled 
effectively in the long run. 

The practical moral of these 
qualifications to . monetarist 


doctrine (Mr. Healey, please 
note) that the official -figures 
more > often understate than 
overstate the monetary growth 
that has occurred; and' that 
"savage deflation” is to be 
found nowadays mainly in 
political speeches and editorials. 

To return from this very 
necessary digression. One of 
the conclusions of ' experts— 
such as -Professor Ronald Mc- 
Kinnon' of Stanford, who has 
gone , into the matter in some 
depth— is that toe movement of 
the dollar, as well as the money 
supply figures, should be taken 
into account in assessing U.S. 
monetary policy. If this is done, 
that, policy, seems more expan- 
sionary than President Cartes 
or the Fed would .concede. 

' - The trad&wejghted dollar 
index has fallen by about 8 per 
rent from its early spring peak 
and is bade near the level where 
the international financial com- 
munity raised the alarm at last 
autumn's IMF meeting, which 
preceded the Volcker package. 
This time, however, there is 
much less overseas pressure, as 
other countries— in particular, 
G.ermany-^want to ‘ keep their 
own exchange rates- firm for 
antiAnflationaiy reasons. 

In the U.S. itself the improve- 
ment in inflation is so far 
largely cosmetic. The American 
inflation rate was never 18 per 
cent apart from the maddening 
habit of U.S. commentators of 
taking one month’s figure and 
multiplying it by 12. On the 
other hand the Inflation rate 
has not fallen to 6 per cent as 
a similarly stmpliste interpre- 
tation of the April wholesale 
price index suggests. It has 
been around 13 per cent for 
nearly a year and shown little 
sign of a shift in either direc- 
tion — although the Council of 
Economic Advisers still insists 
that the underlying rate, free of 
once-for-al! distortions, is reafly 
9 or 10 per cent 

The disagreement about the 


significance of the interest rate 
drop -for inflation is paralleled 
by a similar disagreement about 
its m e aning for the current 
recession. One school of thought 
considers that cheap money will 
help ensure the fulfilment of 
the Administration's prediction 
of a short and shallow recession. 
But economists who see the 
drop as coming from the 
demand- side believe that it 
reflects . a fall . In ' busi nes s 
activity. 


term rates has been much 
greater than in long-term ones. 
In 1979 and 1980 a world-wide 
distention developed in yield 
carves with short-term rates far 
above long. For the U.S. at 
least -that distortion has come 
to an end; and the short-term 
rates have returned to then- 
textbook position at the lower, 
end of the spectrum. 


At least, it is clear that toe 
recession, for which commenta- 
tors were waiting for two years, 
has at last arrived in this second 
quarter of 1980. In my own 
view it will be moderately 
severe, if only because con- 
sumers who have been on a 
spending orgy win now want to 
build up theft financial balances 
as their opposite numbers in 
Europe have already done. 


But the- UJS. economy could 
easily find ifcselfwith the worst 
of both worlds: , a nasty- fall in 
output, profigts -* and employ- 
ment but' without any confi- 
dence in the persistence of 
monetary .. . and budgetary 
restraint ...which" - would.. ^ be 
required .to have an enduring ■ 


It would be much less 
risky to reduce MLR if it 
were easy to move it up 
again without a 
showdown 


e ff ect on prices and Inflationary 
expectations. 

Leaving the crystal ball for 
the present reality, one thing is 
dear on the interest rate front 
Although the U.S. bond market 
has improved, the fall in short- 


What implications do these 
moves have for other countries? 
Floating exchange rates have 
broken the mechanical -link 
between interest rates in 
different countries. But there 
has still been a broad similarity 
of direction of movement 
Between the end of 1978 and 
the' peaks of April 1980, the 
weighted average of short-term 
rates in seven major -OECD 
countries rose by 7 per cent— 
from 8J to 15J per cent accord- 
ing to "calculations in the 
Treasury's May Progress Report 
The- increase in rates, although 
not their level, was pretty much 
the same everywhere. 

- The increase in longterm 
rates waS, at 3$ per cent, a good 
deal less. Here the international 
diversity, was greater. The UK 
with a rise of If per cent was at 
'the bottom of the range. As the 
long-term. Tate more nearly 
reflects inflationary expectations, 
this may provide a little comfort 
when the “ shock,, horror " 
increase of 20 per cent plus in 
the UK April Rrtail Price Index 
is published tomorrow. 

■ If floating exchange rates 
enable countries to go their own 
way on interest levels, they dq 
not provide the same indepen- 
dence for interest rate struc- 
tures. The chart suggests that 
although interest rates vary a 
great deal in different centres, 
tiie perverse yield gap which 
developed in 1979 and the first 
quarter of 1980, with short-term 
rates much higher than long, 
was an international develop- 
ment. 
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This suggests that, if U-S. 
short-term interest rates stay 
down,' there will be increasing 
pressure cm European countries 
to follow them. The British 
authorities may have the un- 
enviable choice between a fall in 
Minimum Lending Rate (MLR) 
before the monetary case for this 
is cast iron, a farther apprecia- 
tion of sterling and inward 
exchange controls. 

While my own choice would 
be further appreciation, this 
would probably strain the 
British political and business 
establishment to breaking point 
The least-cost next-best alter- 
native would be informal inward 
exchange controls cm the German 
cm Swiss models. But what I 
think will happen is that MLR 
will come. down sooner rather 
than, later,’ with the authorities 
trying to put the most favour- 
able possible interpretation on 
the monetary indicators to 
justify it 

Seeing TJE. interest rates 
come down so quickly, wishful 
thinkers have asked: “ Why 


can't British interest rate -policy 
be quicker and more sensitive, 
like American policy?” These 
questions are of course only 
asked on the downside. 

American policy has since last 
November been -targeted on the 
monetary base — Le. cash and 
bank holdings of reserves at the 
Fed. One aspect -of base control 
is that interest rates are more 
volatile. The Bank of England 
has fought a last-ditch operation 
against -that method, as the 
Green Paper on Monetary. Con- 
trol shows. 

Many of the same practical 
effects could be obtained by 
being prepared to vary MLR 
more frequently in both direc- 
tions. This would involve going 
back to the original intention of 
making it a market rate, which 
could be linked, say, to inter- 
bank rate rather than Treasury 
Bill rate, as was formerly the 
case. The movement of rates 
would still be affected by Bank 
of England tactics in the money 
and bond market 

If we were to go along this 


Samuel Brittan 


Letters to the Editor 


Progress for 
South Africa 


lFroro Mr.' R. Schurrnh 


Sir,-— Rationalisation and re- 
fill- ueturing are often necessary 
tin the business world and quite 
Jplteu fomented upon in your 
[Newspaper. I believe the West is 
passing a great opportunity, to 
apply the same sort of sophisti- 
tion in its statecraft ris-d-ou 
iuth Africa. 

We have here a Government 
which admires and wishes to 
have the support -of free-enler- 
iPrise Western business. A sug- 
gestion from that world that it 
^•should take its restructuring cut' 
I .from modem management 
| methods, -is unlikely to. be’ 
5 ignored either by our govern- 
£ rnent or our live wire business 
? comunity. 

f ’ Proper restructuring would 
r undoubtedly reserve at least one 
B operating division of the total 
f enterprise (which every country 
: is in one of its . aspects) for 
r continued exclusive manage- 
ment by white South Africans.’ 
:This would reassure them about 
{their 'eventual position and self- 
esteem (and the survival of 
t their languages and identity), 
f- afid make them : such more 
f ateenable to a reduced role. ' " 

^ Borrowing a formula from the 
.f^EEC for multi-national control 
of the integrated infrastructure 
J should ensure uninterrupted 
7 economic progress for all the 
/peoples of the -subcontinent. 

K. H. Schurink. • 


longterm heeds of local employ- 
ment and a greater contribution 
to public affairs by small busi- 
nessmen who are usually 
strongly tied to their local 
areas. 


In our large cities small firms 
have seen a decline hr the 
volume of local authority 
housing for staff; the refuse col- 
lection service for ' industrial 
waste (for which we 
charged additionally); main 
secondary roads; the discipline 
and educational standard of 
school leavers (who seek em- 
ployment as close to home as 
possible); and the quality of 
policing, essentia] for the pro- 
tection of property. All these 
features represent cost con- 
straints' to’ the development of 
loudly based industry and em- 
ployment which many authori- 
ties claim to want 


Small businesses 'most join 
: together to make these views 
known to central and local 
government if the environment 
of our worst • problem areas is 
not to become totally inhospit- 
able to industrial and .com- 
mercial development 

E. A. Naptin," 

Association of Independent 
. Businesses. 

.Europe House. 

World Trade Centre, El. 


prospective shareholders should 
be more sceptical and sophisti- 
cated in their apprrieaL J. M. 
Keynes said “No one would 
ever invest at aD if they did 
not do so in- hot blood." 

What equity investors need is 
■ the tim e and inclination to 
follow more closely the fortunes 
of the company in- which they 
have an interest weigh - up the 
risk and reward ratio, and 
attend AGMs. At least the men 
on the platform can be 
appraised as the sort of men 
from whom you would or would 
not buy a second band car. 

£ The glossy public relations* 
produced annual report should 
be looked at with the circum- 
spection that we look at a 
sausage. Don't judge it by toe 
skin ! Remember toe old punch 
cartoon of an AGM, when toe 
chaim an announces, “The chief 
executive will now lead toe 
board in singing Tin a Dreamer 
Aren’t We All" 

W. Dennis Heymanson. 

The Manor House, 
Middleton-on-Sea, Sussex. 


unwanted statement from my 
bank marked “ On request” On 
whose request? Needless to say, 
it shows a debit balance. 

In other words it is a rather 
gutless “ wrap over toe 
knuckles * for daring to borrow 
toe banks money without prior 
permission. In fact, in this par- 
ticular instance, I had actually 
arranged an overdraft 

Wouldn't it be nice to get 
these unsolicited statements 
when one was in the black — 
with perhaps toe kind anggest- 
tion that one should transfer 
one's money forthwith to toe 
deposit account whgse it would 
earn interest Alas, this is not to 
be. 

Instead, a neat little, “con" 
trick has been perpetrated on 
the ill-used and long-suffering 
public, whereby interest on loan 
account is now added quarterly 
while money on deposit still 
attracts it on toe old six-monthly 
basis. 

L. S. Goslin, 

“The Cottage 

2 Wyke Oliver Road, Preston, 
Weymouth, Dorset 
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From the Regional Chairman, 
London and Southern Home - 
Coif rc ties Association oj. 
Independent Businesses 

Sir,— Mr. B. Engerfs letter of 
May 12 concerning rates draws 
attention to an. important issue 
that the Government is ignoring 
in its attempts to curb local 
government expenditure. 

When industrial . and com- 
mercial rates account for 60 per 
cent of locally raised revenue 
it. is ..scarcely surprising that 
local voters are inadequately 
aware of the financial and . 
economic consequences of sup- 
porting spendthrift councils. 

The ecoanomic consequences 
for ratepayers in inner London 
boroughs cannot be avoided, 
however. Many firms have 
moved out already. Small firms 
in particular operate in highly 
competitive markets and large 
increases in rates 'will be paid 
for locally in less jobs. This 
wUl compound the cycle of de- 
privation that is used to justify 
the programmes of many high 
spending authorities. Local 
councils must be made aware 
of this relationship both in the 
interesu of their electorate and 
of toe'' wider national concern 
to promote ■ employment . .•• 

The Government has no pro- 
posals to .change the non- 
domestic rate system although 
domestic, rates may be abolished 
—this will make the situation 
intolerable for business . rate 
payers to high spending areas 
unless there is a radical restruc- 
turing of local government. 

A1 alternative would be to 
reintroduce toe business vote as 
a means of bringing . practical 
experience to bear on the diffi- 
cult- problems . . Taring local 
government It would provide a 
formal consultation mechanism 
and improve understanding of 
^noliries required to meet the 


From the Honorary Chairman , 
Aslib Economic and Business 
Group 

Sir, — On • behalf of the 
business information com- 
munity, I would like to add our 
voice to those campa i g nin g 
against the proposed closure of 
the Registry of Business Names. 
The Registry resulted from a 
need to protect the public from 
:Unscrapulous or fraudulent 
companies and the legal require- 
ment 'to register . the names of 
a. company and to make this 
register available to the public, 
is of invaluable benefit. With out 
the Registry on which to fall 
back, the public would have no 
safeguard. .Many of us would 
like to see the information held 
by the .Registry kept up-tonlate 
and perhaps an automatic cut- 
off date of five years, if a com- 
pany does not re-register in that 
time. In this way we may be 
able- .to ensure the information 
held in the Registry- is accurate. 
(Miss) Gillian Dare. 

3 Belgrade Square, SW1. 


I’m a dreamer- 


aren’t we all? 


From Mr. W. FTeymtmaott. 

Sir, — A watershed was 
marked when Barbara Castle 
said “Power now resides on 
the shop floor. 1 * TSiis rank and 
file muscle flexing power show® 
no sign of percolating into 
shareholder power. 

The average shareholder 
is • singularly ^ inarticulate. 
Flagrantly inaccurate forecasts 
Often go unremarked, at annual 
general meetings. It seems when 
things go badly wrong the 
thinking is. “don’t, throw good 
time after bad money " or cot 
your losses, vote with your 
feet! AH' are familiar with the 
term bulls,, bear® and stags but 
there, are afro Iambs, who bleat- 
ing. weakly go, -to .their ■ in- 
exorable slaughter. 

AGM s more often than not 
are tedioua , non-events a legal- 
istic rubber stamping with no 
additional effort -by -the chief 
executive to communicate with, 
or iofonn the owners of the 
company. 

I. sii7e i, «t ■ <ii ■-Hi- * 


From Mr. jK. Clarke 

Sir,— Having read for the 
hundredth time in your news- 
paper that monetary restraint 
seems to be fuelling rather than 
bringing down inflation, I 
venture as a puzzled citizen to 
state what I think is the simple 
practical reason for this lack of 
effect. It is so simple, I must 
have made a mistake, since so 
many people more knowledge- 
able and wiser than 1 are 
engaged with this question, but 
if I put it into words at least I 
should have the satisfaction of 
being told where I am wrong— 
if I am wrong. 

How can a union negotiator 
do other than squeeze out of a 
business the uttermost farthing, 
since that is his job. He does 
not know what other unions are 
doing or getting, and cannot 
possibly lower his sights on 
vague grounds of patriotism or 
the interests of industry, as if 
others are succeeding in getting 
more he would be letting down 
his men, and their .wives and 
families. A condition of show- 
ing restraint in anything is that 
others are doing the same, 
otherwise you may prove a fool, 
and if you are responsible for 
others let them. down. 

It is for that reason that Mr. 
Healqy was able to bring down 
inflation: people .knew what 
they were doing. .The limit was 
mechanical and bad as an incen- 
tive, but at least it meant that 
the negotiator knew he wasn't 
being taken for a ride— be and 
his dependants. Is not this the 
real meaning of “ incomes 
policy," a phrase that puts 
people off - and disturbs toe 
laissez-faire instincts of Mrs. 
Thatcher: that—the negotiator 
knows what he is doing and how 
he stands to relation to others? 

I do not know how this could 
be managed, that the negotiator 
should act en amnmssance de 

cause, as the French put it but 
unless it is effected we shall go 
on, it appears to my simple 
mind, running ourselves over 
the cliff of inflation. 

Mr. A. Clarke. 

16, Stidham Chambers, 

Coptic Street WCI. 


Motorway in 
Yorkshire 


From Mr. A Watkmson. 

Sir, — I was pleased to see 
Dr. Beryl Foyle’s letter (May 
10) in favour of building the 
badly needed M40 and M42 
motorways. These roads are 
long overdue and once in use 
they will be a tremendous asset 
to industry as weD as relieving 
many towns and villages such 
as Banbury, which at present 
are choked with heavy traffic. 

Britain certainly needs more 
and better roads and this applies 
in toe north-east as well as toe 
Midlands. A new motorway 
trnidng the Ml and M62 passing 
between Leeds and Bradford 
and west of Harrogate to join 
the A 1 and A168 at Dishforth 
is urgently needed as the old 
A1 between Dishforth and Don- 
caster is grossly overloaded. 

This new road would use 
mainly pasture land, and be- 
tween Harrogate and Ripon for- 
mer transport land could be re- ( 
used at toe derelict railway 
could be incorporated into toe 
route of the new motorway. 

A- L Watkinson. 

3. Otley Road, Harrogate, 

North Yorks. 


U-\ ,* * 1 . . 

UK: Mid- April figures of UK 
banks’ assets and liabilities and 
the money stock. 

" Mid-April statistics' of London 
dollar and sterling certificates of 
deposit 

Mr. Anthony Wedgwood Been, 
MP, gives Granada Television 
lecture ** The Rale of toe Trade 
Unions,” City of London Guild- 
hall. 

Bi rmingham Chamber of Indus- 
try and Commerce seminar to 
investigate trade in Algeria. 

Queen and Prince Philip visit 
Tbamesmead, London. 

Sir Peter Gadsden, Lord Mayor 


Today’s Events 


of London, attends Wheelwrights’ 
Company dinner. Mansion House. 


Overseas: Lord Carrington, UK 
Foreign Secretary, Mr. Edmund 
Muskie, U.S. Secretary of State, 
and Mr. Andrei Gromyko, USSR 
Minister of Foreign • Affairs, 
attend 21st Anniversary of sign- 
ing of Austrian State Treaty, 
Vienna. 


PARLIAMENTARY business 
H ouse of. Commons: Pro g ress 
on Health Services Bill, followed, 
(at about 7 pm) by flebate on 
toe appointment of BSC chair- 
man. Motion on Iron and Steel 
(Borrowing Powers) Order. 


Chancellor Helmut Schmidt of 
West Germany begins two-day 
visit to Rome for talks with 
Premier Francesco Cossiga. 


House of Lords: ban (Tempor- 
ary Provisions) Bin, second read- 
ing and remaining stages. Social 
Security Bill, third reading. . 

Select - Committee: Environ- 
ment. Subject: Council house 
sales. Witnesses: Catholic Hous- 


ing Aid Society, House Builders 
Federation (Room 15, 1030 am). 
COMPANY MEETINGS 
APV, ew Zealand House, Hay- 
market, SW, 12. BBA, Bradford, 
West Yorks., L30.. Berkeley 
Hambro, 51, Bishopsgate, EC. 
320. J. Blbby. Adelphi Hotel, 
Liverpool, 12. Cantm, Caxron, 
Falkirk, 12. Comben Group, 
Bristol, 12.30. Expanded Metal, 
116, Pall Mall. SW, 12.30. Ibstock 
Johns en, Hyde Park Hotel, 
Knightsbridge, WC, 32. Legal and 
General Assurance, 11, Qifeen 
Victoria Street, EC, 2.15. Munici- 
pal Properties, Tonbridge, Kent, 
1L30. New London Properties, 
Dorchester, Park Lane, W-, 12.30. 


The Swiss Ant and toe Cosmopolitan 

Grasshopper 

(AesopS Fable adapted by Bank Julius Baerl 


Employee share 
schemes 


Banking 

habits 


Front Mr. L. Goslin. 

Sir, — Despite protestations 
,-.j .. ■ ' .m Qipe 


From Mr. D- Pefier 

Sir, — Other letters have drawn 
toe attention of your readers to 
the proposals in the Finance 
(No. 2) Bill, which affect 
employee share schemes. 

One proposal, if enacted with- 
out amendment will encourage 
toe introduction of future save- 
as-you-eam linked employee 
share schemes, hy deferring the 
participant's liability to pay 
Income tax: beyond the date of 
exercise of the option. While 
welcome, the proposal does not 
extend to existing schemes. This 
is so manifestly unfair that I 
would urge administrators of 
and participants in gristing 
SATE share option schemes to 
petition their MBs for an amend- 
ment which will embrace exist- 
ing schemes. 

The social awareness of those 
companies who have already 
introduced, such schemes should 
not result in their participating 
employees bring lest favourably 
treated in comparison with those 
of companies yet to recognise 
toe benefits of employee share 
schemes. 

David W. Peffer. 
v. Grmn Mead, 
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route ministers would have to 
accept that the aim of reducing 
interest rates through lower 
Budget deficits was a long-term 
one and that there would be 
many fluctuations on the way. It 
would, of course, be much less 
risky to reduce MLR, if it were 
fairly easy to move it up again 
without a Downing Street show- 
down. if one is trying to regulate 
a monetary aggregate — or a 
compromise between a monetary 
aggregate and an exchange rate 
as I have advocated for the U.S. 
— it is impossible to regulate 
interest rates as well without 
producing contradictory results. 

One. final reflection. At toe 
end of March, the real rate of 
interest was positive in toe U.S. 
and Germany, around zero in 
toe UK and France and heavily 
negative for Japan and Italy. 
This is based on calculations in 
the April 1980 Exchange Rate 
Outlook, published by Gower 
Press, which compare the. six- 
monthly increase in wholesale 
prices with three-monthly Euro- 
currency rates. Since then, real 
rates have become negative in 
all countries except Germany. 

Such a pattern can exist for 
a time in a recession, when toe 
world is also being swamped 
with in ves table OPEC funds 
seeking an outlet But eventu- 
ally either nominal interest 
rates must rise or inflation 
rates go down. 

In toe U.S. the adjustment 
will, I fear, come from an 
eventual upward rebound in 
Interest rates. In the UK, and 
perhaps in Japan, it could come 
from a fall in toe inflation rate, 
aotual and expected. But as this 
prospect is dependent on toe 
British Government rejecting 
toe great bulk of toe advice it 
is receiving from friend and 
foe alike (as well as from, many 
non-Treasury ministers), one 
will have to keep one’s fingers 
very firmly crossed. 


I 


S, 
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OK COMPANY NEWS 







RHM £4m ahead midway JFB ahead after 
hut warns on second half interest at £4.7m 


Underwriting boost; for 
Royal in first quarter 


TAXABLE profits of Banks Ho vis 
BtcDoogaU advanced to £20-22m 
in the six months to March 2, 
1980, compared with £16. 06m last 
tune, when the results were 
depressed by the strike In the 
UK bread industry. 

• But the directors .warn that 
only a small improvement is 
expected in the second half — 
total profits last year were 
£34.46m <£32.1m). 

■ The Increased surplus for the 
first six months is due not only 
to the recovery of the bakery 
side, but to better results from 
the agricultural, cereals and 
overseas divisions, they point oat. 

However, the improvement was 
significantly offset by higher 
interest rates and borrowings, 
together with lower profits from 
the grocery division following its 
record surplus last year, and 
increased losses in Ranks 
(Ireland). 

First-half turnover . rose to 
£740m (£68Sm) and the pre-tax 
surplus is struck after deprecia- 
tion of £1 0.75m (110.71m;, 

interest £9. 45 m (£7_25m) and 
rationalisation costs of £0.41 m 
f£0.S9m). but includes invest- 
ment income of £80,000 
(£185,000) and associates' profits 
Of £ 1.44m (£l.4m{. 

Stated earnings, after tax of 
£8.6m (£5 .95m) are up from 3.5p 
to 4Jfp per 25p share, and the 
interim dividend is raised to 
1.524p (i.452p) — last year's final 
was 2.i21p. 

Minorities take £111,000 
f £394.000) and there is an extra- 
ordinary credit this time of 
£492.000 (£10.000 debit). Com- 
parative figures have been 
restated, in respect of deferred, 
taxman#. closure costs . - - - 

Lex, Back Page ... 


HIGHLIGHTS 


' Lex looks “briefly, at the latest figures 'for average earnings 
and then covers the largest, company news stories of the past 
two days. . Two of the major composite insurance .groups. 
Royal - and Commercial Union, have reported Unproved figures 
compared with -the weather-affected first quarter last year, bur 
both could find it tough to maintain profits in the' res of the 
year. ' Banks Bovis has disappointed with first-half figures, 
showing only a 'modest 1 improvement despite the major price 
rise' for 'flour, but there is a mild encouragement from Coats 
Patons which has limited the decline in pre-tax profits to 
around a tenth, thanks to resilient demand for Thread. There 
is also a complex merger proposed by six Malaysian tin com- 
panies which may relate fairly significantly to the political 
wishes of the Malaysian Government On the bid front British 
Sugar is rejecting Bertsford and Maples is rejecting Waring 
and. Gillow. There is further news on the T. Cowrie /George 
Ewer position : where -.the for^ner has taken .its stake in the 
Grey Green coach operator up to'34 per cent.' Issue news today 
takes in a rights issue- fronr Crest Nicholson and the widely 
anticipated listing: by -Air CalL 


Camrex 
loss in - 
second half 


Beritend 


FOLLOWING iSS ' plunge. . from 
pre-tax profits _ of £L96m to 
£42,000 In 1978. Camrex (Hold- 
ings), the 'specialised coatings 
manufacturer ', and ., corrosion 
engineer, recovered, to £171,000 
last year. 'despite a second-half 
loss of £67,000. 

There are encouraging signs 
in The current- year, particularly _ 
"hr demand for- marine coatings,' 
say the directors, and: they. -are. .. 
confident that,- overall, 1980 . 
should show an improvement.-- " 

' The dividend for 1979 is held 
at 4.02p net' with a maintained 
■ final of 2 Jgp,. * 

- .-The. surplus includes .asso- 
-ciates* profits of £79,000- against 


stumbled from problem to prob- 
lem Of 'late. It may have paid 
'heavy-. interest charges of close to 
£lm.:There are still no- replace- 
ments for tbe resigned managing 
and finance directors. Finally, a 
net asset value per share of 
around SOp contrasts unhappily 
with a share price of 35p. Camrex 
has' maintained 'itsTfryjflencr for 
a 17.6 per cent yield Jiut 'it 'is 
uncovered. On "stated earnings, 
the p/e stands at 10.7, but this 
jn»i u des- x tax credit - - — 


Heavier 
losses at 
Mainline 


ALTHOUGH making a pre-tax 
loss of £252.000 agamst^£U4£60,- 
Mainllne. Electronic, formerly 


up 


PRE-TAX PROFITS of the 
Derltend:-- Stamping Company 
rose by"4I~ per' cent from 31.36m 
to £l.92m in the year to 
February 29. 1930, on- turnover 
up 14 per cent at £35.i2m. - 
Interest charges rose - to 
£334,0 00 (£138,000) arid there 
wm'-tF tax credit of- £71.000 
(£22.000 charge). Payment -of a 
final dividend of 9.4p ( 7.72p) 
takes the year's total to.- 12.7p 
fll.02p). Stated earnings per 


.50jr share a re 56.7p (38p) ; _ 


etnand from the motor 
industry slackened in the -past 
v fetf ' months,' but the other 
-activities 4ir the- group remained 
.-fflsriy - buoyant The directors 
al e " rec omme nding a mre^OFtwtr 
serip issue. 


losses of £31.000, -an ' exceptional - Crellon Holdings, states results 
debit last time of £131,000 ah d' the half-year to October 3L- 
depreciatlon- :■ of . .£575,000- * 979 were «* line with expecta- 
(£035 000) • Sons, An extraor dinar y gain of 

- After tax credits of £126,000 £351 J 000 including £332,000 on tee 
£775.000) there is a nH' surplus .sale...- of Crellon Electronics, 
of '£297 000 (£817,000). An extra'- " Resulted In a net profit of £09,000 
urdinaiy debit this time , of against a loss of £114,000 at the 
£57.000 relates to goodwill attributable level, 
written off on the' acquisition of Losses were incurred by the 
a majority shareholdinE offset by .microsystem division of £165,000 
the. gain on sales of shares In (nil). LST electronic components 
associated companies. - £22,000 (nil), but Crellon Elec- 

. _ . • _ • x. tironlcs (sold on July 31. 1979) 

• comment-. - - - -returned profits of £22,000 

Losses o.n -.the contracting: side <£4.000). 

of Camrex bave pushed the year Turnover for the six-month 
end^ pre-tax. profit below thejjalt_ period was reduced from £1.48m ■ 
way figurerGavernment cutbacks, toig&LOOO. 
the engineering strike and slack- Mr. J. Eiger, the chairman, says 
trading alt contributed to the" that since the end of the first 
poor showing. The paint side was half, the group has achieved a 
in profit and the- company say? - strong recovery in its. trading 
That its - marine -coating busine5S“T>osttion and results to date are in 
is improving. But the group has - -line with budget estimates 


THOUGH Interest was £4-7m 
against £L5m* pre-tax profits of 
. Johnson «ijl Firth Brown, 
.specialist engineer, . improved 
slightly from £4.02m to £4.'Mm 
in tiie half-year to Man* 33, 
. 1980. The figures' indude 
associates’ profits of £25,000 
compared with £215,000 in the 
previous year. 

After tax of £L 4 m (fLlSm), 
stated earnings per 25p share are 
2.&P (3.2p) basic and &3p (3.5p> 
fully diluted.' Tbe interim 
dividend is unchanged at L3p for 
the previous 15 months the total 
was 4.972245p from pre-tax 
profits of £I0.2m. 

Trading profit was up from 
£6JT7m to £8.71m' and the 
.divisional breakdown was: steel 
£3J53m (£2L66m); rod and wire 
£2.37m (£2.1m);' engineering 

fjtfim (£962,000): property and 
investment nil (£594,000): U.S. 
£l.69m • (£293,000). Central 
administration costs amounted to 
£338.000 (£318.000).' 

Turnover . in tbe first six 
. months was £147. 67m, against 
. £lQ6.73m. There was an extra- 
ordmarv . debit ' of £393,000 
(£47,000). --- - 

Mr. j. M. Clay, the chairman, 
says there was some dislocation 
in tbe early stages of tbe first 
six months - following the 
■"enginfeenT dispute, and this cost 
"'the company a further £lrtt. In 
an earlier report he said the" 
company had lost about £3m in 
-the last financial year as a result 
or the striker ' 

For some years, he says, the 
company has recognised that its 
copper rod mill was becoming 
-progressively —less — competitive, 
and it has been closed. This will 
release * some £3m ' of working 
caoitaL - - ' 

The company . still has 
problems with high inflation, 
high Interest rales, an uncompe- 
titive exchange rate, generally 
-poor 1 - demand - and recurrent 
national strikes. 

At March 31, fixed assets were 
£7 1.02m (£72-28rrO and net 

current assets stood at £59.43m 
(£52JB8m). 


• comment 

The U.S. acquisition of 
Cannon-Muskegon on an exit 
p/e of three was evidently quite 
a bargain for JFB. Its first-time 
contribution helped to main- 
tain profits, and a satisfied 
market-— perhaps also fearing a 
cut dividend on the basis of 
substantial CCA losses— marked 
the shares up 3p to 40p. But the 
company may justifiably feel 
that accounting. for replacement 
cost conflicts too harshly with 
willingness to run down less 
profitable operations. Major 
cash-consuming capital expendi- 
ture is complete, and the bene- 
fits should start coming in— 
-notably in the steel division. 



^Groupprdtehave risen' without 
intermptiort iHthepast 25 years - ' 
-from IR£7,665 to £R£ll,636>000:- 
.Duringthe same period the : 

.number of people employed in the 
Group has risen from 400 to 6,984. 

Those who invested in the 
-.-Company's Ordinary Shares When 
. they were floated in 1966 would 
riow hold shares worth over six . 

. ..times their original. cost. Since 1966 
they would also have received 
IR£158 in Net Dividends for every 
XR£100 invested. 1 

- ■ And our products have given ■ - 

pleasure to thousands -of people all 
: over the world. 

: ; _r Waterford Glassis nov/by f?r . 
the largest manufacturer of high 
quality crystal in the world. It has 
also diversified successfully into 
fine bone china, quality printing. 


“retailing and motor distribution. . 
'The first stage of a major hew. 
factory for crystal lighting ware is 
now in production. 


^Turnover in 1979 up 16.1% 
Fully diluted earnings per share 
up 14.6% 

Ordinary Dividend up 25.9 % 


The next chapter 


T am very confident of further 
increases in sales and profits for the 
Group as a whole during the 
coming year.” 


Mr. Patrick McGrath. "• 

Copies of the latest AccountsoftHe " 
Company can be obtained from the 
Secretary, Waterfowl Glass Limited, 
KUbany, Waterford, Ireland. 
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where the GFK forge has been 
commissioned. For the current 
year £Ilm is to sight, indicat- 
ing a- prospective full-taxed p/e 
df 82 on a yield topping 18.4 per 
cent, - assuming a maintained 
final. 


Bank of 
Ireland 
setback 


LUMP SUM payments to staff 
following the Republic's entry 
into the European' Monetary 
System and the break in parity 
with sterling, cost The Bank of 
Ireland Irish £&25ffl in 1979/80. 
This left tbe bank’s taxable 
profit down from £4&6Sm to 
£42 -3m for the year to March 31- 

Midyear 'there bad been an 
advance of-£2J>4m to £23.37m. 

With tax taking £ltL57m. 
against ng.73rtt. stated' earning* 
per £1 share" for tbe 12 months 
were, however, higher at T2.4p 
f'l.lpl or 71.7p (70Jp) tolly 
diluted. 

The net total, dividend is 
stooped an to l9p <17J5p)~by-a 
11 Bn final. Retained balance 
emerced at £23.03m, compared 
with E22.02m. 

Increased, demand for . tax 
nased lending during the -.year 
decreased vm-tax profits in . the 
bank and merchant banking sub- 
s*d f aries. 

On -an Inflation ad lusted b.t^r« 
nre-tRT nrnfif * Ts s^owfi " down 
from £30.1 fira to £4. 6m. 


BOOSTED by a £&2m reduction 
in underwriting losses to £11.7m, 
pretax profits of Royal Insa ranee 
Company doubled from £12£m 
to £25.5m in the first quarter 
of 1980.. 

Investment income, improved 
from. £30.7m id I33.6m- Insurance 
premiums written during the 
period . were down £10.7m to 
sm.tTR. 

After tax of £l0i8m (£3.4m) 
and minorities £03m (£(Min> r uie 
attributable balance came out at 
£14.4m, compared with £9.3m. 
giving earnings per 25p share of 
9.6p (6^p). 

For the whole ■ of I979i 
premiums written totalled 
flJSSbn, and pre-tax profits were 
£131 ,5m. The dividend paid was 
21.5p per share. 

Underwriting loss in the U.S,‘ 
for the first quarter, *waa £Sm 
(£7.Sm) and Mr. Daniel 

Mernerizttagen. chairman, says 
that there was some improve- 
ment in the personal automobile 
business and in the' property 
account, but this was more than 
offset by a deterioration in the 
workers' compensation, general 
liability and commercial 
automobile tines. 


DIVIDENDS ANNOUNCED 


1.35 

2.17 


Bank of ErcUnd 

Barr and WAT 

Booth (lufnl) 

Matthew Brown .. rot. 

Bulmer and Lamb 

Camrex (Bldgs.) 

City of Oxford Xnv. 

Coats Fawns 

T, Cowie rot. 

Derltend Stamping . — 
Jenks and CatteH . • ml. 
U Jersey Gen. In. Tr. ... 

Jessups i nt - 

Johnson Firth Bwn. InL 
London Lennox Inv. ... 

J; T. , Parrish 

Ranks Herts int. 

ScHneowt ....... ... 

Herman Bntith ' tot. 

Tronoh Mlnesti 

UDS Group 

Utd. Scientific Hldgs. int. 
Warnford Investments 
W, Brora. Spring 


Daw 
Current *>f 
payment payment 


Tofal 


July 4 

July 4 


3.72* 

2.6 

0B 

9.4 

1.5 
9-3 
1 

1.3 

1.9 

Nil 

1.52 

1.12 

0J& 

90 

3.W 

4 

5 

1.01 


Allg- I 
July l 
June 20 
June 23 
July l 
July 25 
July 10 
July II 
July 16 
July 4 
July 28 
July n 


July U 


May 27 
June 17 


di». 

II 

183 

3.18 

155 

1*T 

236 

5.6. 

2M 

0.8 

772 

SLS 

1 

1.3* 
1.55 
4.40T 
1.45 
0.86 
0 23 
Nil 
.9.35 
3.3 
437 
0.S 


fffor 

last 

jrwr 

year 

Iff 

ir.s 

fl.73 

XV 


4.68 


. 5.oe 


3,47 


-4.8® 


3.66 

: *-■ V 

.'3,74 ’ 

- mm 

3 

15.7 

UjB 


. 4 

rtA 

MB 

' •“ . 

3. 


146 

m 


J.82 


230 

fill 


9 

1.3 


4JW 

2 

4.407 

13*. 
0 . 4ft 
23 
S.6& 
73 
7.M 
1 . 0 # 


Dividends shown pence per share net exrept where otherwjw rat rt: 

* Equivalent after allowing for scrip ^ wu . e i / Wltj 
tocreaaol by rights and/or acquisition issues, t InriUdea apecii 
0.47p. § Malaysian sen throughout f 15-month period. . Grot 
throughout. 


S. PE.4RSON 

The consideration - of £24m to 
be paid by S. Pearson and Son 
for. the proposed acquisition of 
Fairey Holdings, - from the 
National Enterprise Board, will 
be met by £4. 3m from a share 
placing and the balance in cash. 

S. Pearson, which is making 
the bid through Donlton and Co., 
announced that 2.16m Pearson 
shares have been conditionally 
placed subject to the signing and 
completion of the formal agree- 
ment. 


SPAIN 

Price 

May 14 V. +or- 

Banco Bilbao 203 

Banco Central 217 

Banco Exurior 206 

Banco Hi aaano 200 

Banco (nd. Cat. 122 

Banco Madrid 141 

Banco Santa odar 237 

Banco Urquijo 140 

Banco Vizcaya .. 208 

Banco Zaraeoza 200 

Oragados 7S —1 

Ecpanola Zinc 60 

Focaa 53.2 

Gal. Preciadaa 25 -0.5 

Hidrala 65.2 

iberduaro 59.7 +0.5 

Pstrotoot • 100.7 —0.3 

Patroltbat 59 

SwBsa 107 

Talafonica • . 52.7 +1.2 

Union Elaet 94.7 


.8 pn_— 
from the UK underwriting side, 
against a previous heavy loss — 
the chairman says there was a 
reduced loss in householders 
business due to the absence of 
seVere weather, although claims 
frequency of non-weather related 
claims continued to rise, and 
there was an improvement in 
both tbe commercial property 
and motor accounts. 

Losses in Canada were higher 
but there was a profit in the 
Netherlands, compared with a 
marginal loss in 1978. 

There was increased losses 
from the .Australian side, where 
trading conditions ' generally 
remained very .difficult. 

Other overseas results were 
slightiy worse, the chairman 
states. 

The effect of changes in 
exchange rates was to reduce the 
profit for the first quarter by 
£L3m, the directors say. 
Allowing for exchange rate 
movements tbe underlying 
growth was about 19 per cent 
in Investment income and 4.5 per 
cent in premiums written. 

Lex, Back Page 


Slow start for Croda 


THE CURRENT year has started 
slowly for Croda International 
with lower sales in certain divi- 
sions and some direct loss of. 
business because of the steel 
Strike. _ „ ' , . 

Reporting this Sir •FreaeriCK 
Wood, the chairman says that 
I960 is going to be no easier 
than 1979 but the group’s scope 
(or expansion and growth in 
almost all sections at home and 
abroad remains considerable. 

Problem areas have been 
Isolated and . vigorous counter* 
measures are In hand to restore 
them to profitability as soon as 
possible, he says. 

Though gelatin and related 
products represents only a 
modest proportion nf Croda 


total turnover difficulties win ' 
gelatin in 1879 trimmed «t 
estimated £im off trading pro*. 

Group taxable profit for Ur 
year to December 30 last wit 
£14.74m f£l5-12m> on £267u r 

-t£2»4m> sales — as' report** . 
April 10. The net dividend fc> 
lifted to 3>lp (2.44634flp). ' 
At.yea^end short-term borrow-.'-. 
Injre were up £ll.76ra idowc: 
£3.S7m). 

During the year a director was 
paid £38.279 compensation for 
loss of office, and the- rompao; 
contributed a further fS5.000 ti» 
augment pension benefits, '■ 

Mr. Ernest Tyerman. ■" former 
chief executive, retired lM{ - 
Augtxsl- • 


.gSSSf- 








M. J. H. Nightingale & Co. Limited 

27/28 Lovac Lane London EC3R 8EB • . Triaphonc 01-421 1212 


197940 
High LOW 


Company 


Gross 

Pnc« CbBRfla Dnr (p) 


VMrfd 
% . 


99 80 

50 28 

275 185 
100 80 
101 63 

118 88 
129 -98 
156 102 
70 45 

153 107 
300 24 2 
232 175 


34 

80 

56 

50 

99 


It*. 

70 

23 

45 

42 


202 138 


Airaorung 

Armiups and Rhodos.. 

Bard on Hill 

County Car. 10.7% PI. 

Dabar.h Ord. 

Frank Horaall 

Frederick Pnrkar 

Gaorga Bltnr 

Jackson Group 

Jama. Burrnuah 

Robert JanfcJfls 

Torday 

Twmlock Old 

Twmtori 12% ULS . ... 
linilock Holdmns . 
Undock Holdings Naw 
Walter Alexander 

W S. Yearn 


08 

32 

275 

80 

S3 

118 

99 

IDS 


+ 1 
+ 1 


+ 1 
+2 


-1 


8.7 

3.8 
130 
15.3 
5.0 

7.9 
12.8 
16 5 


10.2 
11.8- 
90 
18,1 - 
' 5* 
.8.7 
139 
18 7 


S9t 


TOt2 

73 

4.51 


69 


9.2 

7 5 

4-U 

107 

-1 

7.2 

8.7 

9.4 

283 

-3 

31.3 

M.l 

90| 

2W . 

+ 1 

. 14,3 

8* 

fii 

13 

-V. 

08 

e:s 

LSt 

7fl*» 

+ 1 

12.0 

in 

-tw 

47 

-1 

26 

S.S 

10.fi 

4ft 

+ » 

mm 

mm 

9.8 

92 

-1 

44 

- 4.7 

e.t 

203 

■*•2 

12 1 

80 

3..D 


t Accounts prepared under provtalons of SSAP 15. . 


UG enters its 50th year with 
a strong profits growth in 1979 and 



in people and technology- 
its assets for the future. 


Expansion in theULS. 


UG added very substantially to its operations in 
the U£>.in 1979 and has thus achieved, in less 
than two years, US. manufacturing facilities for 
products, comparable to_a significant range of its 
U.K. businesses. The size of the American market 
wiir enabTe the fulTer development of the Groups - 
technology as a whole and will also, in some areas, 
provide advanced technology for the benefit of 
theUXcompaniesl” : 


Development inthe LUC 


'4 


Significant capital expenditure programmes were 
undertaken In 1979 and win continue. In addition 
to the on-going investment in keeping plants up.-:* 
to date to match new production methods and • 
improvements in hygiene and environmental ^ 
control, some production has beehrationalise&--- 
Facilities have also been provided for some new 
products and manufacturing capacity increased;! 
Tioxide continues to invest in additional chioride. •; 
plant for the production of titanium pigments,, :; r -7 


4979 IN BRIEF- 


Sales, including share of 
associates 
Subsidiaries 1 profit 
before depreciation 

Depreciation on replacement 

values 

Interest 

Associates* profit after 
interest 

^Profit before taxation 


1978 

£m 


1979 

£m 


299 390 


20 


24 


(7) 


<9> 

(5) 


10 


15 


20 



METALS 
AND CHEMICALS 


TITANIUM 

DIOXIDE 


Ma/or UJt&ubsidiartes: 
Associated Lead Manufacturers 
' Aruon (Antimony Dhriston) . 
Fry# Metals. Fry's DhscasOngs . 


Associated Company: 
THUdda Group. 


PAINTS AND 
WALLPAPERS 


Major UK. subsfdbuy: 
GoodiassWaBi 


CERAMIC 
SUPPLIES 

^*8jorUKsubskfiari«s; 

Harrison Mayor. 

. C»£Ra mseten. 

Awn (Zircon DM&tonX 

Manufacturing in the IJX. Ireland. Italy. Spain. Franca. South Africa. India. USA. Ca naria a 'w trallnnnii rii ■ - ■- 1 -■ 

Copies otthe 1979 Report Bad Accounts marks obtahad Iran The Siammy. LeadlndttsUia Sroup Untied, w Gnshm Stmat. London 
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m ’ to lookback atthepast and forward to £he future, and 
tolughl ig ht the key elements ofccrotmuity and change whichhave 
dominated ourhistoiy 

. "In 1930 two large companies united to form 


"Three specific post-war developments 
have had considerable influence on making 
Unileverthe kind of company it is toda^ 

UAC - The United Africa Company - was originally a trading 


WVXU-tW mu I VVULW, 

producer of frozen food and ice cream with a sales volumein 
Europe alone of well over £1,000 nuffioiLajid with good prospects 

aatnuringp * " 1 J * -, ‘* 

A business 
and today 


— o jr — o # 

mess depends upon people. Unilever had great pioneers 
is proud of its reputation as an employer in the countries 


One of them,Lever Btother^was a British) 

>; the other: the! 

v inatinq 

businesses in the Netherlands, Van den Bergfas antfjuigens.' 
founder families and fhemanagere who forged the merger could 
hardly havepredicted the economic disaster of the thirties and the . 
world war which followed, but they had formed a company-winch 
had foe stMgth to meet these crises.Unilever owes its existence 
today to their foresight and courage fifty years ago. 

On its fiftieth birthday Unilever is still one (3 the largest 
companies in 'die 1 world. In a changing and often turbulent 
environment^ no business can grow without the ability to look 
ahead,withoutbeingready to change, and without a dear 
perception of theneeds arm requirements of its customeis,ofits 
employees, of its shareholders, of society and of governments. . 

"Efficient business is a dynamic force which 
not only responds to change but itself makes a 
positive contribution to diang^T 

This is theyeryesSence of private enterprise inits role of 
creating economic wealth. I am convinced that Unilever has made 
areal ccoitrfoution to the irnprovem^tofthe standard of living in 
manycountries. . 

In 1930 only 20% ofUnilevsh net profit camefromits activities 
outside Euroj>e; itehasnpw doubl^to 40% - n^g dythro^i 

moredcamatic changes inthe range of products which Unilever 
manufactures andsefls-Ial930, soap and edible fats together 
provided 90% ofUmlevert profits; today their contribution is no 
more than 40% of fh&totaL vfe have developed our business in 
frozen foods and ice cream, and extended our interests in packaged 


political, economi 


where it operates. In particular, we believe strongly in the 
importance of consultiiigpeople and involving themi 


to blow 
that the 

future for the traditional trading activities of UAC was bleak At the 
same time they saw that the skill and experience of UAC and their 
knowledge of Vfet Africa could be applied in new directions.They 



which affect theirworkmg environment. 

The importance of goodmana 
always been recognised! 

i afm tnhavpa rnmiaf>^^i=mf fAOTnWbirfi a fml 


pflfririnna 
to rtip h raanaa^ B 


Knowledge i 
undertook \ 


capital from trading to manufacturing investment ; 
re-tn " 


e-training theirpeople. 

Today UAC International, asit isnow called, is engaged i 
diverse activities as brewingbeea; manufacturing textiles, 
pharmaceutical products,foods, toiletries, timber and truck 


m such 



ofYfet Africa and to Unilever 

Unfiever^ most ambitious development into anewprodnct 
field during its first half century was our entry into frozen foods. 

j food products was 
virtnafiyurknowm outride North America. While Unilever had no 
experience in this fidd,we recognised the exciting potential for this 
form of convenience food; and shorfly after the war we began to 
develop frozen food businesses in a number of European countries. 
The protect required substantial investment by Unilever in 

-and in 
years was very 

1979 




andmsome of our industrial activities,such as 
and dhemi cpl s. 

"Developments inthe political and social 
field have had an enoimous impact on our 
business? ' 

In Western Europe we have seen the birth and growth of the 
European Community \Nfe m Unilever welcomed theTreaiy of 
Rome and the concept of a common trading group because Western 
Euiapeisstifi Unileverfe heartland; audits continuing prosperity is 
vital for us. 

The United States has hadamajor influence on developments 
in Europe smce the war- and weattach great importance to 
UrdleveA performance there. 

In anumber of the developing countriesrapid income growth 
has created new opportunities for us.Inmany cases the developing 
countries have traditionally been important sources of raw 
materials, such as oils and fats, to the Western world. With increasmg 
affluence, the demand for such materials for local processing and 
consumption has grown at a far higher rate than local production - 
aiKl,tbjere§i^ 



truly . 

international community ofpeople with a common goaLThe 
common goal is to run an efficient andprafiiableburiness; to serve 
our customers; and to cany out ourresponsibilities to our 
shareholders, our own employees and society as awhole. 

"We believethatthe questfor growth will be 
asvigorousinthergjdtwerrtyyaareasinthepast* 

Tha^ are stifimai^ unsatisfied needs in the worid,1he 
fiilfilment Mwhich ultimately depends an economic growth. 
Throughout the world people will continue to seek a roller life and a 
better standard of living. 

Nevertheless whfie there is no rign that the desire for growth 
has abated, the obstacles to it have become more daunting.'Wfe have 
seen dramatic upward leaps in the price of energy widespread 
balance ofpayments problems,high. levels of inflation, high rates erf 
interest ana tightness of money; and the r e is axevival in the trend 
towards more protectionism. All these factors point to a slowing 



national and international scale. 

I believe that much can be done to improve the opportunity for 
economic growth Wfe need stronger co-operation between 
govenmients;mdustiy and trade unions infacing tip to the major ■ 
issues. Wfe need are-balancing of expenditure between the pi 
andi 


conditions in which private industry can make its potential 
contribution to the economy This is important because the 
jo**' profitability and financial strength of industry in a number of 
jpo countries has been seriously weakened; this has taken 

its toll of industrial investment which is an essential 


Strength from diversification- 1930/1979 profit by 
percentage from product groups. 


"In Unilever we face the future with 
confidence" 

Wfe believe we have the resources and ability to continue to 
Ttableresults. We are confident that we 


Products in flhe United Kingdom owned by Unilever 
in 1930 and still goingstrong 


Blue 

Echo 

Stork 


lUngPMdncb 

Lux Hakes 2900 

Omo 1909 

Penal 1909 

FersonalFrodncts 
Aikmsans Gold Me 
Easy ShavingS tide 


Foods 

1912 "Walft 1786 

1912 JoimWest Saimaa 1884 

1901 Skippers cJ903 

BbasehqldFrodnct 
Vk 1904 


iCastSs 1919 
r Domestic 1894 
1928 
1789 

SunHgfai 1884 


c0820 

cJ920 


! needs and desires of our consumers by 
improving the quality of existingproducts and launching new ones. 
We will maintain a powerful resource in research to give us the flow 

timislate it into commercial success. our 

management, and inthe efficiency and flexibility of our 



based market position, diversity and geographical spread, are 
important sources of stcengthin a changing and uncertain warid. 
Over the past fifty years Unilever has had to meet many 
c h a lleng es successfully. I hope wewifr respond to the challenges 
of the foture with the same vision, so that our successors will one 
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in con 


Woolworth down 
by over £4m 


■■ The list of business, investment and merger failures that could 
have been avoided with the right advice from a merchant bank extends 

right back to the South Sea bubble. ... .. . . 

, And whether you’re planning your company's future, or 
managing a substantial private estate, there’s a new booklet that could 
help to make the task a good deal easier— and more profitable into the 


' it’s called'“A Guide to the Services of Guinness JMahon”; and 
it describes in some detail, j use how one of the most respected and 
professional business and financial ad vikrs in the Gty of London can be 
of senr Ice to youi — ...... 

\ .... Services include everything from international trading finance to 

loans iorany currency; advice on martersas diverse as tax planning and 
• • acquisition policy; management services covering activities 
from aircraft fleet financing to film production. - .- 
Send for your copy .today. 

It wrll cost you a stamp. But it . 

could, at least point the 
way to some very 
real benefits for the 
future. 




mm 




Guinness Mahon 

p_ — ^M erchant Bankers -* 

I To: 

Guinness Mahon & Co. Limited 
32 St Afary-at-HiU London EC3P 3 A J 
’lease send me a copy of the booklet: 

A.Guide to the Savices of Guinness MahonT 

Position 


INFLATIONARY RISES In wage 
costs and operational expenses 
are reflected in a sharp decii/J* 
in .first-quarter profits of 
F. W. Woolworth and Co„ the 
general retail group. 

In March, when they reported 
pre-tax profits . for 1979-80 up 
from £53.1_m to £57.25 ra. the 
directors warned that the first 
six months .of the current year 
were unlikely to show any 
improvement over the corres- 
ponding period and any gains 
would probably occur . in the 
second half. 

They now say that, despite a 
greater proportion of high- 
margin Items in the merchandise 
mix. -trading profits for the three 
months to April 30, 19S0, 

diminished by some £3m, and 
the surplus at the pre-tax level 
slumped from £7.51m to £2.86m. 

The pre-tax profit is struck 
after depreciation of £2 ,86 m 
(£2.45m), and interest of £2. 62m 
(£L57m). and includes rental 
income of £0.37m (£0-35ra). 

Earnings per 25p share are 
shown down from J.19p to 0.45p 
after tax of £l,15m (£3 mi and. 
after exchange losses of £0.3m 
(£0J31m), the attributable 
surplus emerges at £1.42m 
f£4.29ml. . 

• comment.. . . 

| Quarterly results can display 
j enormous fluctuations, and Wool- 
worth is particularly unlucky in 
i these figures since they compare 
: with a period in 1979 in which 
I trading profits had advanced 
i more than - 40" per - cent. Never- 
theless. yolume is down about S 
per cent in real terms and. even 
though this is the least important 
quarter of the year, the company 
is left with considerable catching 
up to do ahead of a lean period. 
The shares slid 5p on the news 
on Tuesday and are now standing 
on a prospective - yield .of 13 j 
per cent 

BTR makes 
progress in 
current year 

•- Sales and orders of the BTR 
plastic mouldings and rubber 


Barr & 

Wallace 

setback 


Selincourt falls to 
£0.9m in second half 


| Ttel: FT/ 


WITH SECOND-HALF pre-tax 
profits falling from £2.86m to 
£902,000. Selincourt. textile and 
clothing group, reports figures 
for the year to January 31. 1980, 
drastically reduced at £2.06m 
against £4. 56m. 

The board says the results re- 
flect the depressed state of 
normal trading, which pro- 
gressively worsened during- the- 
year, and de-stocking at low 
margins to provide as clean a 
start as practicable to the 
current year. 

In addition, interest charges 
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Final consolidated results for 1979 
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The Group’s audited consolidated financial statements for 
1 979 confirm the significant recovery in results announced 
in the preliminary report. The consolidated accounts also 
reflect a major structural change in 1979. when the Group 
disposed of substantially all the activities of its subsidiary 
Davum (which accounted for approximately 7% of 
consolidated sales. In .1 978) to the French steel.cohcern 
Saciior. 

The consolidated figures for 1 979 are as follows : - 
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(in millions of francs) 
Net sales 

Gross margin 

Operating income 
Net income ; - 
Cash flow 

Capital expenditure - 
Shareholders' equity 
Working capital 
Long-term debt 


1979 1978 1977 

35,527 34.203 31.829 

4.382 .4,0t7 -- 4,156 

1,671 1310 1,557 

656' 413 642 

2.484 . 2,154 2382 

2,689 2.791 - 2.495 

8,442 8,104 7,406 

5.646 5,665 5,019 

7355 7.606 7.165 


Of the Group's consolidated sales, 47% arose in France and 
53% in other countries. On a comparable basis, safes rose by 
1 1.6% and, expressed in national currencies, by 14%. By 
country, sales rose as follows: France +1 3%; Germany 
+10%: Spain +39%; Italy +24%; USA +2%. Exports from 
France rose sharply to FF4.700 million compared -with 
FF3.620 million in 1 978, and accounted for 27% of French 
sales. 

Gross margin amounted to 1 2.3% of sales, compared with 
1 1 .8% in 1 978. Operating income increased to 4.7% of sales 
(3.8% in 1 978) largely as a result of an improvement in 
French operations, ft takes into account a slight increase in 
depreciation and amortisation, which rose to FF1.550 million 
as against FF1 ,473 mUlion, and a slight decrease in financial ;; 
charges, which declined to FF962 million from FF999 
million. 

Net income in 1 979 rose to FF656 million-compared with ■ 
FF41 3 million in 1 978J Net income takes into account profits 
on the disposal of. assets significantly higher than in 1978 
(FF3S5 million. as against FF258 .million) as well as 
reorganisation cbanges (redurid3ncy payments, plant ■- 
closures, etc.) amounting to FF41 6 million, compared with . 


FF348 million in 1 978 and FF81 million in 1977. Translation 
losses, which arise in connection with the translation of 
foreign company accounts into French francs for 
consolidation purposes but which involve no real cash 
outflow, rose to FF463 million in comparison with FF288 
million in 1 978. These losses primarily concern Brazil. Their 
amount has increased eight-fold since 1974. By country, net 
income may be broken down as follows : France 44% 

(FF286 million in comparison with a loss of FF149 million in 
1 978) ; Germany 25% ; USA' 5% ; other countries 26%. 

Net income per share amounted to FF20.08 in comparison 
with FF1 4.73 in 1 978. FF23.D4 in 1 977, and FF1 6.90 in 
1 976. Cash flow rose by 1 5% to FF2A84 million compared 
with FF2.1 54 million in 1978. France contributed 22% of 
consolidated cash flow, Germany 22%, the United States 
11%. and other countries46%. Cashflow per share . 
amounted to FF75.98/ compared with FF76.78 in 1978, 
FF85.39 in 1977, and FF74.62 in 1976. 

The Group's capital expenditure was again considerable. 
Expenditure on plant and equipment amounted to FF2.228 
million and trade investment to FF461 million ; a total of 
FF2.689 million compared with FF2.791 million-in 1 978. As 
in previous years, capital expenditure was entirely covered 
by cash flow (FF2.484 million} and asset disposal (FF834 
million). Investments in the field of electronics and data 
processing accounted for; 10% of total capital expenditure. 

Bydivision. sales, cash flow, and capital expenditure on 
plant and equipment may be broken down as follows; 

Cash ‘ * Capital 
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(In millions of francs) 

Sales 

• flow 

expenditure 

Flat glass 

6,603 

628 

486 

Insulation ; 

• 6,413 

725 

497 

Reinforcement fibres 

845 

17 

144 

Containers 

3,422 

253 

284 

Fibre cement 

3,453 

3SO 

253 

Pipe, machinery 

5,120 

285 

240 

Refractories 

. 1.039 

S3 

54 

Paper 

3,416 

86 

140 

Contracting 

5JJ41 

88 

109 

Miscellaneous 

175 

-51 - 

19 
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For further information, write to : The Director of External Relations, 

Compegnie de Saim-Gobain-Pont-a-Mousson. 62 Boulevard Victor Hugo, 92209 Neuilly-sur- Seine Cedex. 
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were up £821.000 to £221m. 

After tax down from £943,000 
to £412,000. and an extraordinary 
debit of £89,000 (trill, attribut- 
able profit was £ 1.54m (£3.6lm) 
and stated earnings per 5p share 
are reduced from 6.95p to 3.14p. 
The final dividend is raised from 
0.86p to 1.12p. making the net 
total I.82p »1.36p). 

. The board , says there are in- 
dications of an improving situa- 
tion in trading conditions in the 
current year and there is every 
confidence that the group is well 
placed to take advantage of 
these conditions. 

• comment 

Selincourt had a disastrous 
second half, largely because of 
a retail slump which caused it 
to unload stocks at very low 
margins. The figures are even 
worse because Of a skyrocketing 
interest charge. With borrow- 
ings at £14m, the 76 per cent 
gearing Is definitely on the high 
side. The 16 per cent yield is 
on a total net dividend one-third 
higher and the p/e on published - 
earnings comes to 52. 

Improvement 
at Murray 
Clydesdale 

Pre-tax revenue of the Murray 
Clydesdale Investment Trust 
/formerly Clydesdale Investment 
Chmnany) improved bv f210.000 
to n.2fim in the six months to 
March 31. 1980. 

The interim dividend, as 
announced, is 0.5p net . compared 
with an equivalent 0.46P-— last 
year an effective total of 1.43p 
was paid from taxable revenue 
of £2. 16m. 

Net assets arc down from 
£63.64m to £55.55m. or 60p 
(69. Ip) per share. 

Six months’ tax lakes E460.141 
f £441 .577). and earnings are up 
from 1.4p to 1.65p. 

Utd. Biscuits 
sees similar 
first half 

First-half 1BS0 pre-tax profits 
‘of United Biscuits (Holdings) 
were expected to be similar to 
last year’s corresponding figure 
of £16.12ra. said Sir Hector 
Laing. the chairman, at the 
annual meeting. This was par- 
ticularly disappointing as results 
for tire first six months of 1979 
were affected by rhe road 
haulage strike, he added. 

Over the full year, however.’ 
Sir Hector believed the company 
had a -rood chance or improving 
on 1979 results, although this 
might not be as much as the 
board would have liked. Taxable 
profits for 1979 were £43.7m. 

I 

Anglo-Scottish 

investment 

PRE-TAX PROFITS of Anglo- 
Scottish Investment Trust rose 
1 to £816^207 in the half year to 
Mareh 31, 1980, compared with 
£496.464. on gross revenue of 
£1.07m (£778.903). Tax charged 
was £271,043 (£173.074). 

Total funds for ihe period, 
after a 1979 adjustment for re- 
payment of a U-S.S3.5m multi- 
currency loon, were £24.31m 
(£ 25 .S 2 ttt at September 30, 1979). 

A special net interim dividend 
or 0.4p and- an interim of 0.9p 
(0.8p) have already been 
announced — the directors intend 
to recommend a final at least 
maintained at l-3p. 


CU profits move ahead to 
£26.3m in first quarter 


belting group are currently 
above last year's levels, with pre- 
. tax profits some 30 per rent 
ahead. Sir David Nicholson, the 
chairman, told the annual meet- 
ing. 

Last year, the pre-tax figure 
rose by 43 per cent to £57 m on 
sales 23 per cent higher at £433m_ 
Asked whether the company in- 
tended to return with another 
bid for BestobeJ, the fluid engin- 
eering and insulation company. 
Mr. Owen Green, the managing 
director, said: “ We are keeping 
our options open." 

BTR still has around a quarter 
of the Be5lobe!I shares after its 
abortive takeover attempt last 
year. 


AFTER much higher interest of 
£1.05m against £459,902. pre-tax 
profits of Barr and Wallace 
Arnold Trust came out lower at 
£1.9m for 1979. compared with 
£2.45m‘. -Turnover expanded by 
some £lSm to £77.3ra. 

The dividend, however, is 
boosted from an adjusted 3.5p 
to 6.75p net per 25p share with 
a final of 4.5p. 

At halfway directors reported 
profits of £1.3m against £1.23m 
and said that the full year's 
surplus would be similar to 
that of 1978. 

Tax for the year took £412.796 
(£839.142) after which earnings 
are shown as 25p (27 2p) per 
share. 

A divisional analysis of turn- 
over and pre-tax profits shows: 
leisure and holidays £27.57m 
(£23.73m) and £ 1.27m (£1.31m): 
motor distribution £57 23m 
(£33 52m) and £660.746 

(£959,843): computer bureaux 

£2.51m <£2.11m) and £402.575 
(£335,218). Parent company 

expenses and . interest took 
£427.316 (£154,200 ). 


INCLUDING A reduced under- 
writing loss of £13.5m against 
XM.Sm. pre-tax profits of 
Commercial Union Assurance 
improved by £2.Bm to £26.3 m for 
the first quarter of 1980. 

Premium income rose slightly 
from £3 44.9m to £349.6m. hut life 
profits were down £0.?m at 
£3.7ra. 

In April, the directors said 
that figures for the three months 
looked like being a little better 
than in 1979. when bad weather 
conditions had affected the 
results. 

After first quarter 1980 tax and 
minorities of £S.3m (£8 .2m) the 
attributable balance came 
through at £18m i£15j2m) giving 
earnings of 4.39p (3.7p) per 25p 
share. 

The underwriting loss was 
split as to ; UK £lm (£3.5m); 
U.S. £6.Sm (£7.4m); Australia 
£lm (£1. 5m); Canada £2.1 m 
(£0.3mi; Netherlands. £2.1m 
(£3.1m), and the rest £0.5m (£lm 
profit). 

World-wide premium income 
in sterling terms increased by 
1 per cent, but after allowing 
for the effect of changes in rates 
of exchange, the sale of a 
majority of shares in former 
subsidiaries, and other factors. 


the underlying growth in 
premium income was some IX 
per cent, directors state. 

In the UK; the mild winter 
was a significant contributory 
factor towards the improved 
underwriting result. Premium 
growth was maintained at a level 
in excess of the rate of inflation. 

The U.S. also benefited from 
better weather conditions which, 
together with improved property 
and liability claims experience, 
produced a statutory operating 
ratio of 103.7 per cent (105.6 per 
cent). 

The claims ratio to earned 
premiums was 72.5 per cent 
(76.1 per cent), and the expense 
ratio to written premiums 3L2 
per cent (29.5 per cent). Never- 
theless, trading conditions in the 
inMstnce market in the U-S. 
continued to deteriorate, they 
say. 

In Australia, premium growth 
was satisfactory despite competi- 
tion and there was a small 
i m p ro vement in the underwriting 
result. Arrangements have now 
been finalised with the National 
Mutual Life Association of 
Australasia - for the integration 
of the group's general business 
interests in Australia and New 
Zealand, and for the transfer to 
them of the life business. ~ 


These arrangements are 
expected to become folly #pera- : 
tional during the third qiarter. 
of this year, directors stat*. 

Market conditions continued to 
be difficult in Canada, and 
intense competition for burioess 
has prevented growth Jeing 
achieved. 71118. together with 
adverse claims experi ence, 1 h as 
produced a marked increase nr 
the underwriting loss. . 

In the Netherlands the voder? 
writing result improved lately 
due to less severe wnter 
conditions this year. 

At March 31, shareholders’: 
funds were down by £22n to 
£676m. :i; - 

For the whole of 1979 premum 
income totalled £L25bn, pr*-taa#i 
profits were £137. 6m, and the- 
attributable balance came ovt at 
fSLSm. The dividend paid wag' 
9Bp, net per share- - - 


Pramntm incoma 349. 

Investment income ... 38, 

Loan m tartar 2 

Lila profit* 3. 

Underwriting Ion ...... 13. 

Associates' »haro 0. 

Pre-tax profit 28, 

Tax and minorittoa ... 8. 

Attributable 18. 
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Difficult trading results in 
£1.2m fall at Bulmer & Lumb 


AS ENVISAGED at the interim 
stage, results of Bulmer and 
Lumb (Holdings). worsted 
spinner, in the second half of the 
year (0 March 30. 1980 were 
affected by the continuation of 
lower volume and reduced profit 
margins due to difficult trading 
conditions. For the 12 months 
pre-tax profits fell sharply from 
£2.24m to £1.01 m, after a decline 
from £876,000 to £663,000 at 
halfway. 

The directors report that the 
jersey knitting division, Suprima 
Textiles, is to he closed, having 
encountered difficulties for some 
time and incurring trading 
losses of £157.000 last year. The 
difficulties were caused by an 
excess productive capacity in this 
sector of industry and the 
directors consider the prospect 
of an adequate return on capital 
being earned in the future is 
unlikely. 

As a result of greater use of 
bank facilities for re-equipment, 
there was interest .payable of 
£9,672 for the year, compared 
with Interest receivable of 
£53.793 for the corresponding 12 
months. The new plant will 
ensure the highest priority is 
given to quality standards, colour 
technology and maintenance of . 
customer service, in areas of 
operation where a "profitable 
future is foreseen, the directors 
state. 

Turnover for the year rose 
from £25.83ni to £26.35m and 
profit was struck after deprecia- 
tion of £515,172 (£355,388). Tax 
took £430.000 (£1.17m), earnings 
per 20p share amounted to 6.73p 
(12.47p) and the final dividend 
is 2.17p net for a 3.81711p 
(3.47067p) total. 

YEARLINGS 

The interest rate on this week’s 
issues of local authority yearling 


bonds is 151 per cent, up $ from 
last week breaking a five-week 
declining trend in rates. 

£80,000 
loss for 
Booth Inti. 

A TURNROUND of £892.000 to 
a lOss.ef £455.000 iu the second 
half at Booth (International 
Holdings) has left this bide and 
skin merchant mid tanner with 
a pre-tax loss of £80,000 for 1979, 
compared with profits of 
£638,000. 

And the final dividend has 
been omitted, leaving the total 
at l-575p net' per 25p .share 
against 4.69p. 

Turnover for the year was 
£40. lm (£32.4m). 

Along with . the -general 
economic conditions and high 
interest, there was a steep rise 
and subsequent fall in rawstock 
prices, which made it a difficult 
year, the directors say. - . 

The current year has started 
poorly, with the further fall in 
rawstock ' markets, and -results- 
for the first half are hot 
expected to show any improve- 
ment on the second half loss 
of 1979. 

But there should be an 
improving trend in the com- 
pany’s position, the directors 
state. The lower rawstock prices 
should over the next months 
improve the competitive position 
of leather and ease the pressure 
on profit margins. 

And the closure of one of the 
group’s two Nottingham tan- 
neries is progressing; the trans- 


fer of plant to the other tannry, 
will be completed shortly. v F . 

Hie continuing fall in 
stock prices has made provisfiftf;' 
of some £350,000 necesOT 
- against year-end stock holdlifc&~ 

The loss for 1979 indued , 
associates’ profits of £82,(ffl. 
(£39,000) and provisions jo’ 
longer required, last time, if. 
£88.000, but was before a. -lx. 
credit of £114,000 (£217,0$ 

charge). ,‘,i. 

There was, however, an erfy 
. ordinary debit of £434.000 (nu,, 
representing ’ the closure ..cots 
of the tannery, leaving an attfcr 
butable loss Of. £400,000. (£421, (*> 
profit). • q*. 

Earnings per share are giyu 
as 0-84p compared with lQJHpr 

• comment . : _~4 

. Interim hopes that Booth vrouf 
see- a profitable second-half hkv 
been shattered by a £350.000 p fP 
vision against rawstock. H5cF 
prices .have collapsed . to r 
quarter of 1979 highs, and wtt 1 
the tanning process taking si 
months to complete, the rah** 
of the stocks and work In pri* 
gross fell dramatically. In tbs 
1978- balance sheet, £3.9m d 
shareholders' funds supports 
£3.2in of bank borrowing!! 
Afound, half tbe borrowings ari 
needed to finance merchant el’ 
hides in transit. As far as tht 
company can persuade the 
customer to bear the financing 
charge, the true rate of interesl 
is discounted. But nonetheless 
the contraction in shareholders 
funds can be ill-afforded. Th< 
current year outlook is dull 1 
with the only bright spot ?£ 
unqualified degree of Ida 
elimination with Ihe merging .of 
the Nottingham tanneries. Ne J , 
worth is around a pound a share; 
against the share price of 33p‘ 
down 7p. 


INVEST 

SVILUPPO E GESTIONE INVESTJMENTI MOBIUAR1 SpA 
SHARE CAPITAL LIT. 95.442.704^00 
HEAD OFFICE: 25, VIA TURATl - MILAN (ITALY) TELEX 321401 

BALANCE SHEET APPROVED BY 
STOCKHOLDERS’ MEETING 


Held under the chairmanship of 
Carlo C. Bonomi, the meeting of 
the stockholders of the Invest Com- 
pany approved the report of the 
Board of Directors and the balance 
sheet as at 30th November. 1919. 
The report, which opened with a 
detailed review of the national and 
international economic, financial 
and stock market scene, put due 
emphasis on the purchase and 
absorption into Invest Limited of 
F ingest Limited. 

Thanks to this transaction. Invest 
has been considerably strengthened 
as can be seen from the following 
figures: 

— the Company's capital rose from 
Lit 39.9 billion to LiL 95.4 
billion; 

— the security portfolio increased 
from Lit 55 billion to about Lit 
140 billion: 

— net indebtedness (to meet the 
dlsbursemenr of Lit 112.1 billion 
for said takeover) did not 
exceed Lit 26.7 billion: 

■ — there Is a plusvalue of Lit. 24 
billion compared to • Stock 
Exchange quotations: 

— net profit was Lit 6.079 million. 

. The F ingest transact on also appre- 
ciably invigorated the Invest Group: 
to the companies already controlled 
by the Group — Saffa (cardboard), 
Mira Lanza (detergents). Agricola 
Vittorio (agriculture and cattle 
farming). Sella and Hosca (wines). 


and Invest Internationa] (finance) 
— were added important insurance 
companies such as the Compagnia 
dl Assicurazione di Milano and 
Halm Assicuraztom. the Luxem- 
bourg company Fingestion and the 
F15AC and STAR textile companies. 
The Group's participation in the 
insurance group La Fondiaria has 
also grown considerably. 

After a lengthy discussion in which 
stress was laid, among other things, 
on the increasingly prestigious role 
of the., newly-strengthened Invest 
Company, the meeting approved the 
distribution of a dividend of Lit 
129 (up 20% from the previous 
year) payable as from 16tb May, 
1930- 

Tbe meeting then re-elected the out- 
going Directors and appointed a 
new one in the person of Giuseppe 
GIisentL The Board of Directors is 
consequently thus composed: Carlo 
C. Bonomi,. Chairman: Giuseppe 
GlisenU. Vice Chairman: Giorgio 
Cigliana. Executive Manager. 

Giuseppe Bolchini, Armando 

Frumcnto, Innocenzo Gasparini, 

Robert Edmond Hentsch. Ernst 
Plesser. Carlo Prioetti Caste! letti, 
Michael John Verey T.ZX, Enrico 
ZancUL 

The new Board of Auditors was also 
appointed and is thus composed 
Luigi Guatri, Chairman; Mario 
Brughera. Bruno Reboa. auditors: 
Luigi Aldrighetti and Marco 
S pad acini, alternates. 


INVEST GROUP 
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Patons £7.68m 
year-end downturn 


.\.n. 



A"-" SECOND half : ' drop from 
fS&snp. .to 232.49m has left the 
taxable surplus of Coats Patons 
dpwnV - as expected, for 197 ^ 

Ranged * wu awwaauK snare 

'jSRSLTI&k*!*" *■«*« (*-76®), but were 


VAT rise takes 
toll on UDS 


7 3 

>3 

■ »*. 

1... 


Arf tka VB _ n ■V7«7« r wi M.fxm oui were 

£ S^I m ^ .■**«* after * defeat on invest- 

^SnSSe7fl.f^9?La‘-; “«*»'»“ trf *37,000 (£121,000 
tndustrial surplus), depreciation 03.45m 

"S3SLJ£ U *1 “““to** ^05m>, Interest £X0.92m 
S £_ ^ TeraU <«J8m> t and goodwill written 
i M ?r^, for Ujte crarent off amounting to £382,000 
d despite, an increase in (£85,000). 

Significant Tax took- 125.25m against 
, for £26.3601 lemrlng the net profit 
should exceed those, of last at £382Sm (««6m) and after 

**“4. _ nriimrlMH rrf «i'OAm ( sam p) 

Of 


, Pr^ts for .the period Cash flow was £5V2m against 
included surplus on fixed assets £56. 7m. Replacement of fixed ALL THREE UK dtvkaons of value on disposal of pro per t y 

realised of ££35m (£3.Q9m), assets took £S.6m (£6.1m) and Gronp were hit by last and investment, less closure 

investment income' £2. 72m inflation in wnrkhig capital Sear’s VAT increase. This gave costs and other items of fU&n 

(£L22m), and associates' share £27.4m (£15 An) leaving 05J2nr rise to an additional charge of .(S.64m). 

'* ‘ * ' (£34.7m) as the true surplus around 03m, a significant part 


generated from operations, the 
directors say. 
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Matt. Brown 
sees token 


c*at-a<* . minorities of £4l96m inu 

year ^ Dd earmngs per and.an extraordinary debit 

SJ* h^-rt^SL? fLfl7xn •’ («*■>. S' balance lUCFftBSC 

5*®: ? e v££HE?v d ' “ canip " 'through at ttLMm 

staved up to 4p (3.7423p) net (£38.1m>. . 


of which could not be recovered, ® comment 
and meant that pre-tax profits The downturn in Taffies' fa«b™n* 
for the year ended February 2, has hit UDS in three areas: in 
1980, feH from a record £27£2m the multiple shops, where 
to £24JL2m, on turnover of .Richard Shops recorded its first 
£«5.02m against £385.59hl setback for years; in mail order. 
First-half profits had moved up which has barely managed to 
from £9.1m to £lOm. break even; and in the depart- 

A divisional breakdown of mexxt stores. In' spite of the 
sales and profits (with £000s 


DIRECTORS 


OF 


Matthew 


omitted) shows: Multiple shops 
£156,139 (£132,029) and £10,985 
(02^398); department stores 
016395 (£99^61) and £7,755 


rights issue, the interest charge 
was barely changed at £7 Jm, 
although the large sale and 
leaseback deal towards the end 
of the year — representing the 



^.™?» payment . 0 ^ 23P-- . Mr. William Henry, chairman. Brown, the brewery group, say 

tixnated that the decreased in their interim statement, that 
spending power of tourists — due it would- be unrealistic to hope 
to strong sterling— had wiped for more than a token increase 
£0-5m 'from profits. - in full-year profits over l as t 

_ The. Jaeger side was par- year's pre-tax figure of £4-07m. 
tindariy:- hard. Jilt, with -profits although there tare signs of 
falling some £2. 75m to £Jm; -but improving beer sales. L - 
the cmratry. casuals side showed Taxable profits for the half- 


.... . • t ■ . mi vriuiom muiji iifitu, 

^rdrnover increase was entirely estimated that the decreased 
due] to volume, the directors 
stem; price increases of £Mm— . 

er cent-Avere cancelled by 
wj rse exchange movements of 
^ wily the same' amount. 

Eg>rts totalled £63. 4m 
(£E .7m>. 

■tp ofits improved In Europe, 
ffedh America and Australia, 
e the UK- - contribution was 
v because of adverse trading 
cppfiJtiohs which affected the 
Ire Industry. 


'Overall trading margins fell 
per cent to 9.7 per cent 


an improvement 
Capital expenditure of about 
£30m (£27tn) is planned for the 
-current' year, with some £24m 
going to -.the coats side of the 
business, although no major 
projects or acquisitions 
planned. Hr. Henry says. 


year to March 31, 1880. rose to 
£l£8m compared with £U54zn 
previously. Turnover increased 
to £11 -81m from £10. 75m, Tax 
took £636,000 (£540,000). 


... . - . ..... .. ting the 

(£9,418); home shopping £113,746 bulk of the £17 Jim extraordinary 
(£101320) and £3312 (£5,283) credit — has allowed the com- 
and exports and overseas sales pany to pull the net overdraft 
£58.744 (£51380). Property and down from a peak of £54m to less 
investment profits were £51m tfaanr£5ra. While interest charges 
(£3 51m). should prove under control, the 

The disrnption arising from group is unlikely in the current 
building works at Cardiff, Sutton year to break with its past 
and Bromley had an adverse inability to hold up under 
effect on department store adverse conditions; so pre-tax 
results, but will provide a profits are likely to be little 
strong foundation for the future, improved. - The yield is a sup- 
Additional provisions for de- portive 13 per cent or so. 
f erred profits and debt con- 


The -interim dividend is on* 0m. 


tmgenctes amounted to over 


are changed at - jL25p — last year’s 
. total was 5.08p. 


td. Scientific advances to 
2.5m halfway— 100% scrip 


•mnu.'j*: 


THE .hall-year tp March 31, 
pre-tax' profits of United 
tifie Holdings, supplier of 
cal, scientific and electronic 
pment, ;; improved 1 from 
to £2.55m and include a 
: contribution from Nl-Tec- 
acquiredlasf July. 

" ir tax up from £800.000 to 
and minorities, -the 
ibutahle. ■ profits is - 0.36m 
,016), ana the interim divi- 
dend is raised from 3.3p to 4p — 
last year's total was 7.3p from 
pre-tax profits of £4JHm. - . 

fTfte board proposes a ou£-for- 
scrip issue and .expects to 
nmend a final; dividend of 
3p (4p) on the increased capital. 
4The group’s’ 1 forward order 
bp&' is in excess of £31m, and 
t|e level of potential business 
er negotiation remains high, 
.new wing to the Avixno optical 
at Taunton is being built 
the company will then have 


property development com; 

1 Turnover was down from 
to £3-83hL - 

. . After a tax credit of £30,762 
(charge £100,733) the net loss 
was £16^35 (profit £88,717). 

- The-dividend has been omitted 
—last year’s payment was 4.407p 
—and the Joss per 25p share is 
given as 2J25p (earnings 13.71p). 


Redundancies 
in W. Canning 
Engineering 


In export and overseas 
business, the duty-free activities 
had to contend with a strong 
pound and. weak U.S. dollar but 
produced record results. 

As forecast at the time of the 
rights issue a year ago, the net 
dividend total on increased capi- 
tal is being raised from 5.645p 
to 62Tp per share, with a final 
payment of 3.61 p. Stated yearly 
earnings per 2Sp share dropped 
from 13 -2p to 10.4p. 

The pre-tax result was struck 
after depreciation and amortisa- 
tion of £5.63m ~(£4J58m) and net 
interest of £7.08m (£7.13m), but 
inriuded a share of associates' 
profits of £1.19m (£1^9m). Tax 
charge was down from £7 .12m to 


The continuing effects of the 
engineering strike on W. Can- 
ning and its customers had made 
further redundancies necessary, 
Mr. A R. Honseman, chairman, 
told the annual meeting. 

The . redundancies were in 
o^tato W Can^itorineertna which 


it in the company's future- 
turnover tor the first 
: months climbed from £U.5lm 
07.71m. 

comment ; 

£9m December profits 
looks well within United 
ienttfle’s grasp, '.-with an 
(yershoot of perhaps £800,000 in 
Til The order hook has eased 
£7m over the first half, but 
ptill . . represents around nine 
JBonths’ work. -The yield is a 
characteristically 1 small 3 per 
tent at 503p, up .Up, with the 
rent of new laser- 


organisation. had put it on a 
viable basis, and would enable it 
to operate at the lower level of 
activity which 9eemed inevitable 
for all UK companies engaged 
in capital goods manufacture, he 
added. 

The group’s other engineering 
subsidiaries were trading well, 
but the rate of order intake was 
showing some decline. -Prospects 
for the group's other companies 
were reasonably good. 

• The ; Plymouth factory has 
been sold for £383,500 which, 
after expenses, represented some 
£40,000_over the book value. 


..s 


lated products for June, plus 
ine Avimo extension, indicating 

Dorada finds 

re- investment The prospective „ 

p /e is a heady 19, as Investors 1116 20U1S 

‘unusuafly rough’ 

— • Mr. Thomas Kenny, chairman last year's final was 0J23p. 

of Dorada Holdings., vehicle 
distributor and engineering 


last year, and there was a surplus 
of new vehicles for sale 
throughout the co nn tr y. 

- It would not be surprising, he 
said, if some manufacturers were 
to go on a four-day week or even 
less. 

The profits of the engineering S-57nfc _ - . ifa 

division for the first quarter were Extraordinary erroite, whl« 
dose to the group's budgets, but increased from io 

he said there was a recession in 07.47m, comprised a surplus of 
the machine tool industry and it£19.45m (£15.06m) over book 
would be difficult to maintain 
the rate of profitability so far 
achieved. 

The total group profits for the 
six months to June will be 
disappointing. He concluded by 
saying: “I will be glad to see 
the end of 1980 because the 
future is full of promise and 
sound prospects for Dorada. 

As known, pre-tax profits for 
1979 were £L92m (0.61m). 


First-half 
rise for 
Herman Smith 

DESPITE THE adverse effects of 
the engineering strike and other 
industrial disputes, pre-tax 
profits' of Herman Smith, manu- 
facturing 1 and electrical engineer, 
jumped fro £24,774 to £97,447 
in the 28 weeks ended January 
12, 1980. 

The current forward order 
position and levels of output 
compare favourably with those 
of 12 months ago, say the direc- 
tors. and profits for the foil year 
should show an improvement on 
the £259,545 for 1978-79. 

To support this level of 
activity they feel it is necessary 
to conserve cash resources, and 
the interim dividend is virtually 


Warnford 
advances 
to £2.14m 

PRE-TAX profits of Warnford 
Investments, the properly invest- 
ment group which owns offices 
and shops in London and the 
provinces, rose from £L8m to 
£2. 14m in the year to December 
25, 1979. Turnover increased to 
£2L83m against £2.54m). 

Net profits, after tax of £LQ9m 
(£0R7m) were 0.06m (0.01m) 
and there was an e xt r aordinary 
debit of £750,324 (nil). 

The net total dividend is 
increased from 7.64p to 9P, with 
a final of 5p. Earnings par share 
are shown as lLOlp (10.47p). 


A 

\M/ 


WOOLWORTH 

Interim Report 


Three months ended 30th April 1980 


12 months 


3 months ended 

ended 


30th April. 30th April. 

31st January, 

1980 

1979 

1980 


(unaudited) 

£000’s 


COCO'S 

COOO's 

977,995 

TURNOVER (including value added tax) 

218,299 

200,658 

(89,847) 

Deduct Value added tax 

(23,352) 

(12,194) 

888,148 

TURNOVER (fixcludingvaiue added tax) 

194^47 

188,464 

74,244 

TRADING PROFIT 

7,962 

11,066 

(10,295) 

Deduct Depreciation on fixed assets 

(2355) 

(2,445) 

(9,208) 

. Interest paid less received 


(1^67) 

1,693 

Add: Rant income 

370 

351 


Surplus on property disposals. 



819 

excluding sate and leasebacks 

5 

— 

57,253 

PROFIT BEFORE TAXATION 

2^63 

7^05 

(15,708) 

Taxation 

(1,145) 

(3,002) 

' 41545 

PROFIT AFTER TAXATION 

1.T18 

4^03 

(754) 

Deduct Foreign currency differences 

(299) 

(212) 

40,791 

PROFIT FOR PERIOD 

1,419 

4,291 

10.99p 

EARNINGS per Ordinary Stock unit of 25p 

0.45p 

1.19p 


The Chairman’s Statement with the Accounts for the last financial 
year forecast a difficult first half year’s trading and the results for the 
first quarter are In Ifne with that prediction. Whilst this quarter's 
merchandise mix continues to include a greater proportion of higher 
margin items, the volume of business has hot been sufficiently high 
to offset the inflationary rises in wage costs and operational 
expenses, resulting in a diminution by some £3 million in trading 
profit 

The figures shown and the results for the period are not readily 
translated into US terms due to the required application of US 
accounting principles. 


F.W. WOOLWORTH AMD CO, LIMITED 
W b oh um rth House, 242/246, MeryMbone Rood, London NW1 6JL 



J, T, PARRISH 
IN LOSS 

• A pre-tax loss of £46,907 
against a profit of 099.450 is 
reported by J. T. _Fwrish, the 
Newcastle department store and 


group, told the annual meeting 
that “the going is unusually 
rough." He said the first quarter 
profits -from the motor divirion 
were well down compared with 


Sales improved from £3m to 
£3.72m. Including internal sales 
of 050322 (041576) and six 
months’ tax takes £50,672 
(02582). Preference and ordi- 
nary dividends absorb 06,305 
(01564). 





Anglo American 
Investment Trust Limited 


(Incorporated /n tft® Republic of South Africa) 


Review by "the Chairman, Hr. H. F. Oppenheimer 


■ 1 refer -members to my statement to the share-, 
holders of De Beers Consolidated Mina 
Limited, in which the diamond industry and the 
progress of the De Beers group during 1979 
are reviewed in detail. My- c omme nts therefore .. 
relate, specifically to the results of your com- 
pany. ■ ■ _ 

Higher dividend payments by De Beers and 
by the. diamond trading compani es, in which 
Anamiht . has a substantial interest ,, ha ve 
enabled the company’s total dividend distribu- 
tion for the period under review to be. increased 
-by IIP' cents to M0 cents a share. .The com- 
pany's profit after tax for the. year to March 31 
1980 rose from R7&605 million to RSL008 
. million, representing ah increase of 14 per cent . 
Included to this profit is the receipt -of both 
the interim and the final De Beers’ dividends 
for 1970 totalling 725 cents a share, repreamt. 
m an increase of 115' per cent over the De 
Beers’ dividends of the -previous year. After . 
deducting the preference dividend. Anamint'S 

Statures of the financial statements 


equity earnings for the year amounted to 
RS0.70S million or 907 cents a Share, represent- 
ing an improvement of 114 cents a share over 
last year. The company sold its holding of 
590,625 - ordinary shares in Anglo American 
Industrial Corporation Limited, realising a 
surplus of R13.945 million therefrom and 
utilised the .proceeds to partly finance the 
acquisition of a further 2560,711 De Beers 
deferred shares. The company now holds 27 per 
cent of the equity of De Been. 

Taking" into account the market value of the 
company's listed investment and the directors’ 
valuation of the unlisted investments, the com- 
pany’s net asset value at March 31 1980 was 
10,436 cents compared with 9J48 cents at 
March 31 1979. This increase is due largely to 
the improvement in the price of De Beers 
shares on The Johannesburg Stock Exchange 
from 840 cents -a share at March 31 1979 to 
970 cents a share at March 31 1960. 


Equity capital and reserves 
Listed investments 

■ Book value '■* 

. Market value - •• 

Unlisted investments 

Bqok value 

; D ire ctors’ valuation 

Equfcy earnings 

P«c share 

Dividends on ordinary share* 

■ per share - 


ROOT’S 

ROOD’S 

ROOO’s 

1980 

1979 

. 1978 

81 186 

62533 

58228 

69738 

46411 

-46411 

M2 287. 

805112 

520123 

TLB5B 

11656 

.11656 


101526 
-90708 
907 cents 
86 000 
$80 cento 


105249 
79305 
733 cents 
75 000 
750 cents - 


92 343 
64334 
643 cents 
60 000 
600 cents 


Number of ordinary shares in Ss**e 


30000000 10000000 10 000 ooo 


Thf-fVtt. mnodL trfrtfm? meeting of Anglo American Jmxstment Trust Limited wOl be hrid 
°* June EL to m cop ies of the Quantum's eeoUtur together with, tlw mmswl report a nd 
oad thc Btcrr statement one obtainable pom Hut London office of the company at 

^ Bofiant ViettacL ECIP I A/. 


IRON TRADES INSURANCE GROUP 


The audited results for 1979 are as follows: — 



1979 

1978 


£m 

£m 

PREMIUM INCOME 

83.4 

57.3 

PROFIT AND LOSS ACCOUNT ; 



Investment income 

15.3 

14.9 

Underwriting result 

— 

(1.2) 

PROFIT BEFORE TAX 

15.3 

13.7 

Taxation 

6.9 

4.6 

NET PROFIT 

8-4 

9.1 

Bonus to policyholders 

(1-3) 

(1-1) 

Additional claims provisions transfers 

4.0 

(4.0) 

PROFIT TRANSFERRED TO RESERVES 

11.1 

4.0 

GROUP RESERVES AS AT 31st DECEMBER 1979 

29.9 

18.8 


underwriting results 

The ‘ Association ’ is a leading insurer in the employers’ liability market in the United Kingdom 
and undertakes business on a mutual basis. The results for this class of business are greatly influenced 
by the effects of continuing inflation on the settlement of claims. In spite of this and other problems, 
nearly £10 million was added to reserves for the year. 

The subsidiary company, Iron Trades Mutual Insurance Company Limited, operates a general 
account which provides the breadth and diversity of the Group. Throughout 1979 there was keen 
competition for business, in spite of which a satisfactory increase in written premiums was obtained. 

The break-even underwriting result for the Group, in a market having substantial overcapacity, 
was not unsatisfactory. The investment income for last year included £4.8 million for surpluses arising 
on sales . of investments. Taking this into account the improvement in receipts of interest and dividends 
amounted to £5 J. million for the year. 


Copies of the report and accounts may be obtained from the Secretary, The Iron Trades Insurance Group, 
Iron Trades House, 21/24 Grosvenor Place, London. SW1X 7 JA. 
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BIDS AND DEALS 


n\ 



KMOBK ME RECOMMENDS) TO TAKE AFKOntMTE fltCfiSSNWWL 4OTKE BERME BfTEMME WTO GMMTMOTS 


es 


Providing equity finance for unquoted companies 
• and cqsh for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance for your company 
dr its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-2364936 or David Wills on 01-248 3999. 



Francoli Industrial Park 

■ Tarragona - Spain 


36 minion reasons (consumers) 
why you should take your 
industry to Spain • 

(not counting the climate) 


Francoli Industrial Park 

Your gateway to the Spanish market 
Your springboard to South America 
Up to 15 years' credit 
Many other advantages 

Francoli Industrial Park 

■: Will be present -in Brusseis'in May, 1980 


Contact U4 now for iurthermformatio 


Francoli Industrial Park 

c/o M.TJ5. — Management Trade and Services SlA. 
19 Rue de la Chancellerie 
1000 Bruxelles 

Tel: 02/217,44.36 Telex: 61323 Groban 


Sheet metal compohents 

IF YOUR PRODUCDT (OR PART OF IT) IS MADE FROM SHEET 
'METAL' WE CAN HELP YOU MAKE IT QUCKER. OR CHEAPER: 

New fully computerised component service 9 Eliminate expensive 
tooling • Slash lead times • Ijm C.N.C. machinery at your 
disposal • Accuracy to ± 0.005 in # in line infra-red electrostatic 
paint spraying 9 Prototypes, smal. medium and. large batches. 
We can blank, cut, punch, fold, weld and spray plus. You will 
be amaied at the saving.*-. Contact us an.dt improve your product 
and your profits by popping your drawings with quantities in the 
■post for prices by return. . 

& MARTIN/ ROBERTS LTD. 

~ JQL Sheet Metal Components Division 

VQs# Kttingbourtte, Kent M|10 3JH, 

*r -r Teh (0795) 76161 - Telex: 965639 


UNIQUE -PRODUCTS 

Exclusive UK/European manufacturing and marketing rights to 
revolutionary proven product, (pat. pend.) inthe specialist market 
-of- vehiJe " rccovirfftettiavgr. Already" in use with fleet .owners, 
numerous garages, police in five counties and the' RAC. This 
product will interest most major 'companies' 'In. the automotive 
industry who- have the -manufacturing and mariceting ability com- 
bined with hte wish to diversify pto an . uncapped growth market. 

£60,000 + SAY . : 


ICE CREAM PARLOOR 

UNIQUE STYLE 

„ . ICE CREAM PARLOUR . 
Setting high-quality ice Cream, top 
location, in major German oily, for 
sale. Site U open year round, and 
has developed extremely successful 
prod uct-mlx- for the German market 
mdudino winter lines. Long-term 
fddsa. Annual turnover in excess of 
DM V»- Net profits about DM 
150.000. Could serve as pilot store 
for company interested in chain 
operation. Experienced fils manage- 
ment eager to remain. Offers around 
DW 600,060 

Write Boa G-5850. Financial Times. 
J 0'Vannon Street. EC4P 4 BY. 


ARABIAN LIGHT 

Approx, up. to 5.0 00 berrefs/dey 
minimum 1 year contract FOB 
Gull area. Ask for conditions under 
Cipher 3431 to: 

TRESERY1CE rufenacht sa 
4. pL du Cirque 
CH-1204 Geneva/S witze riand 

who will transmit 


AGENT (ENGINEER) 

Wa ara a modern' pnecraion engin- 
eering sub-contract machining work- 
shop operating near Leeds and are 
pan of a major puMc company. 

.Wa have a wide range end size ol 
up^tt-dete' machine tools and ser- 
vice n divorce range of industries 
and customers. . Due to a recant 
major' investment we wish to 
employ an agent, oh a commission 
basis, to procure suitable work tor 
our future devefopmant programme. 
Interested parties should write, in 
Confidence, giviftg_J>riof details of 
their abilities to: 

The-Manaptog 'D/recfor- 
Bo/r C.SB48. Financial Times. 

- -10 Cannon Street. EC4P 4 BY. 


PHARMACEUTICAL 
COMPANY 
IN LONDON 

with surplus space in new premises 
offera storage and distribution ser- 
vice wfeb setting support if required 
for Home Counties or U.K. 

Write Boa Qj8GS. Financial Times. 
tO Crnnnon Street. EC4P 4 'BY. 


BRITISH OWNED COMPANY 
IN HONG KONG - 

with electrical engineering expertise 
offers its services to UK exporters/ 
importers on agency or joint venture 
bears- Has coirngcitonia. wltfe lac. 
tones - customers -in Hong Kong/ 
Taiwan. Preliminary discus starts 
possible in UK; 

Write Box G.S663, Financial Times. 
TO Carman Street. EC4P *BY. 


TELEX SHARING 
Keep your comm unicat torts cost- 
aftostive. Share full Telex facilities; 
subscription only £30.00 pa. 

London's leading Telex bureau 

fEst. 1923} 01-405 4042 or <04 BOM 
Over 20 print***: aend/teceive 7 
deya/wk.: confidential, reliable,' 
experienced. 


In spit* of current ft nine 1*1 restrictions 

GLOBEWIDE FRANCE LTD. 

CAN. ARRANGE 

Bonding Society Mortgages ol ne to 

£25.000 

Residential Mortbwei of n n 
£500.000 

Commercial are Coroar ate tend.ng no 
£5.000.000 ' 

Large. scale 'easnrg facilities and 
bridging tajm are also a*ai:ats'e 
Principals only s*ould write to. - 
111a Westfxnme Grow 
London VR 4UW 
Tel: 01-727 M74 


f. a young A.C.I-L, 
in full control of a 
Small Lloyd's Broking House, 

seek e partner who will bring 
accounts. No initial capital is 
required but a later transfer ol pen 
of the equity re open to discussion. 
Write Boa G.5857. Financial Times. 
10 Cannon Street. BC4P 48Y. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by- IBM. 

Loose 3 years from under £5 weekly. 
Rent IBM typewritors Irom £26 
per month inc. fuK service. 

Td- 01-641 2365 


_ SURVtJULANCE VNICLX 
CkmnH««alv Rgmoto Controlled 
.Suit ManoanwraliilHT 
;» aU eberaftMu. Lasdeftea ud tritdt 
like a dinghy. Fell v ide o rlse at and 
reconuag Metal detecter. Remote fan 
camera controls. Onsram to damns 

in *w*u of too metres. 

FrotXKYoe fully ooerattaml for sale 
£250.000 otes wtarase in dewtaemeot 
or w fttB M nsoo rt a h ia or may co ns ider 
uomtfng deals. 

Principals only contact. K. Watters, og 
P ortbeM. HMrtMVwwst. PTfod, Tati 
0437 2774. 


SECURED LOAN 
AND 

EQUITY CAPITAL 

Finance JaciJitiM available lor viable 
protects both home end abroeo lor 
ahort and medium terms in wther 
Sterling or Foreign Exchsnge 
currency. Full details of proposes 
in initial araqe to: 

Capital Investme nt Agency 
Suito 1/11 Mbit an me Floor 
Kent House. 87 Repent Street 
London, W1 

Tel: (01) 439 6363. Tele* '23312 
24-hour answering service 
01-467 7282 

MANUFACTURES WITH RANGE OF 
FIRST-CLASS MAINTENANCE 
AND REPAIR PRODUCTS 

FOR SALE 

Established customers 
Proven materials 

Write Box G.58BB. Financier Times. 
10 Cannon Street. EC4P 4 BY. 


Important industrial manufacturing company 
working on a European level, possessing its own 
know-how in thermal insulation both in the industrial 
and ■ in the building fields as well as proven 
commercial experience with architects, engineering 
effices and engineers would like to expand its market 
by adding . 

NEW PRODUCTS 

and 

MATERIALS 

of high technical standing and proven quality. 
Manufacturing licence required. 

Please send, your written proposals to: 

Law Office, De Bandt, Van Hecke. Van Gerven 
Van Bael and Lagne 
Rne Dncale 47, R-1000, Brussels 

For the attention of Mr. J. P. De Bandt 


Rotterdam Transport and Forwarding Company 

BECAUSE OF AGE OF PRESENT OWNER. IS LOOKING FOR 
CO-OPERATION, WITH A POSSIBILITY OF LATER SALE 

In possession of a not too big car- and rrailer-parfc — bonded ware- 
house and modem office. Working in ail fields of international 
, transport and forwarding. Many sub-contractors and international 
agencies. 

Present manage r/owner is prepared to work in the company for 
a couple of years. 

ff needed, new management available out of present qualified Staff- 
Good opportunity for those firms who want to settle in world’s 
biggest port. 

Co-operation preferably with firms able to bring in work in import 
or export traffic. 

Only financially strong applicants should write Box GJ816, 
Financial Times, 10 Cannon Street, EC4P 4BY- 


TAX-EFPiCEENT BUSINESS CLOTHING 
I ltwiH pay you to talk to the experts now. 

Good quality Monday- Friday clothing, a must Tor 
r most businessmen and women, is increasingly 

* P|A I expensive to buy and maintain. 

The techniques by which employers can 
shoulder most of the burden by purchasing 
clothing on behalf of theirmen and women are 
. — ■ now weU established. 

We pioneered the idea that such techniques can be applied to 
companies of any size. We provide a choice of more than 500 well- 
known clothing suppliers, from Savile Row to the High Street And 
we handle all the admin. 

Today anything that can be tax efficient for a company and cost 
efficient for its employees must be worth looking, into. Talk to the 
. experts about iL 

O & A Services Lawn LaneLondon SW8 1UD 01-582 6042/6094 


“International Trade Co-operation Wanted” 

Tho Director of a well-established Furniture Manufacturing Company in 
Nigeria seeks a European counterpart on bilateral terms. The right 
party must be manufacturing lumuure parts like chair action, fittings, 
■tacks, castors etc. Good prospects for the successful company. 
Terms and conditions to be negotiated. If interested please contact 
■in media to ly for appointment: 

Rev. S. C Nwachuku. 

C RANH ELD SCHOOL OF MANAGEMENT, 

Room S3. Study Centra, Bedford MK43 QAL Tel. 0234 751077. 


INVEST IN 
ENERGY 

U.S. energy company accepting 
limited partnerships for invest- 
ment in proven ofl and gas 
field- We have been successful 
on the last 30 wells drilled. 
Average return 2 years — weH 
life 15 years. Respond to: 

Box G-5858. Financial Timex, 

10 Cannon Street, EC4P 4BY. 


ESTABLISHED COMPUTER 
SYSTEMS AND CONTRACTING 
ORGANISATION 

w'tii s en-Mirr. gra-rtn Potential, wla 
n-J'n pir:rc Mt.cn o* £300.000 either 
».j «iep:e sutwcribgr. or from a multio-'c 
base. Mi; o' dime-* “tear Km ginned 
er.&nng res: frees Comsamr ashicirgd 
£ 157 300 Oft- till ui a n t ax £697.000 
14-rsisr ir 1977 tnne. Major growth 
s-3ien4la< ''rtxrv.-T-. upon capital mrte- 
:.ro. Large m/si. an warliej irariabia 
fsr prunes an: serums. Eaard 
mimrsUlign itiiMIr. 

Crrjc in C. Thompson. 

Ttenapson Mador S. Associates 
Phone 07S2 «1Sl4t 


MIDDLE EAST 
AIR FREIGHT 

For low rases to Kuwait. Abu 
Dhabi and mutt Guff destinations 
telephone 

GULF SERVICES 

HATFIELD 668S0 
TELEX 2S1Q2 GULFSERVE 


CONTRACT OFFICE & 
JANITORIAL CLEARING 

6-Egnre profit 
Florida — UAA. 

Cleaniig Co. ot Amonca Inc. 

1598 H.E. First Avo.. Miami, 
Florida 33132. 

Ptease contact: Paul Summon. 

368 5888. in London. May 7-10. 


LIMITED COMPANIES 

FORMED fir EXPERTS 
FOR OS INCLUSIVE 
READY MADE £9S 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworrh House 
2S-78 City Rood London 6C1 
'1-623 Dia.l, 7781 TO 


British Sugar rejects 
Berisford offer 


BY JOHN MOORS 

British Sugar Corporation’s 
directors have unanimously re- 
jected a £12 1.4m takeover bid 
by S. and W. Berisford, the 
international food merebantiog 
and commodity trading group. 

British Sugar said in a state- 
ment, outlining its reasons for 
the rejection of the offer, that 
it was a successful, efficient and 
well-managed company respon- 
sible for the processing of all 
sugar beet produced in the LHC. 

" Bervsfbrd, as an international 
merch a riling and commodity trad- 
ing group, has no experience 
of the management nf a large 
scale, capital intensive enter 
prise such as ritfch Sugar. The 
commodity trading in cocoa, 
coffee, tea. nuts, oilseed and 
sugar; the commitment of British 
Sugar is to tbe long-term develop- 
ment of the efficient manufacture 
and marketing of UK sugar, with 
all that implies in tbe future 
For British agriculture and the 
consumer.” 

British Sugar sai dthat a com- 
bination with eBrisford would 
create an unhealthy situation 
which British Sugar would 
actively oppose and would expect 
to see referred to the Monopolies 
and Mergers Commission. 

It added that, there was no 
commercial logic in the two com- 
panies coining together and no 
relevant commercial expertise 
which Berisford could bring to 
the British Sugar operations. 

Tbe British Sugar board 
pointed out that over the five 
years to September 30, 1379 its 
group's earnings have been in 
excess of Berisford’s. Despite 
this, it added, the proposed share 
and cash offer of Berisford, 
“gives British Sugar shareholders 
a mere 31 per cent of the com- 
bined companies. The proposed 
bid makes no sense for custo 
bid makes no sense for 
customers, employees, fanners or 
shareholders." 


On Its trading performance 
British Sugar said that in the 
past five years it had increased 
its share of the UK market from 
about 26 per cent to about 50 
per cent and its pre-tax profits 
from £?m to £32m. 

Earlier this week the National 
Union of Agricultural and Allied 
Workers eeanlmously passed an 
emergency resolution saying that 
it was disturbed at the news and 
demanded that in the Interests 
of workers and customers alike, 
the Government, which holds a 
24.2 per cent stake, “refuses to 
sell off its share In this partly- 
nationalised British industry.” 


Belhaven 


selling 

hotel 


ONE OF Belhaven Breweries’ 
major problem areas, the Coral 
Island Hotel in Bermuda, is 
about to be sold for around 
£2m (£880,000) to a private com- 
pany jointly owned by U.S. and 
British interests. Its book value 
is S2.5m. 

After making a heavy loss in 
1978, last year’s trading deficit 
at the hotel was only around 
S5.000, saioT Mr. Eric Morley, the 
former head of Mecca who is oow 
Belhaven's joint chairman and 
chief executive. 

However a further $160,000 had 
to be paid out on the rebuilding 
of a sea wall, he said. The 86- 
hedroom hotel is fully occupied 
after re-opening in March. “It 
is now just paying its way.” 

The sale has still to be 
approved by the local tourist 
authority. 

Mr. Morley declined to identify 
the purchasing company, run 
from America, but said it was 


not a major group. As for 
Belhaven Itself, u it should not 
show a loss this year.” 

He also said that Ashpoint, the 
plastic packing subsidiary bought 
from former chairman Mr. Boy 
Ling and his associates, was ex- 
ceeding its stated profit target, 
pt at £425,000 before .tax for the 
year to September 30. 

The resignation from the Board 
of Mr. Peter Rowland, also chair-, 
man for a brief period last year, 
was In line with the new manage- 
ment’s policy of weighting the 
Board more towards executive 
directors. Mr. Rowland said his 
departure— announced on Tues- 
day — -to concentrate on other 
business commitments. 

Assam Trading 
.gets go-ahead 

At the reconvened EGM of 
Assam Trading (Holdings) on 
Tuesday, the much criticised 
resolution to inject two property 
companies into ATH was passed 
by a narrow majority. 

The vote — 71,697 for the 
resolution and 60,951 against — 
followed an argument over the 
eligibility of certain proxy votes 
which resulted in both the ATH 
Board and Russell Wood and Co. 
(Stockbrokers), which claimed 
41' per cent of the voting rights 
on behalf of minority holders, 
forfeiting a number of proxy 
votes. 

Russell Wood, which led the 
opposition to the deal, said that 
it had the support of most of the 
UK minority holders and the 
institutions. The vote was swung 
by shareholders io India and by 
the votes of Mrs. Legard, who has 
an 8.7 per cent interest in ATH. 

Mrs. Legard, although closely 
related to both Mr. John Guthrie 
and Mr. John Malcolm Guthrie, 
was able under Stock Exchange 
rules to cast her votes. 
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Asprey chairman claims victory 
as Dunhill bid is lapsed 


THE bitter srtuggle between 
branches of the Asprey family 
for control of the Bond Street 
jewellers has ended with 
success for the existing board. 
In a pre-emptive bid, announced 
yesterday Mr. John Asprey, the 
chairman, has bought out for 
£35 a share the crucial family 
trusts holding 16 per cent of 
the company, and now claims 
control of 63 per cent overall. 

The remaining 37 per cent 
was recently acquired by a 
subsidiary of Alfred Dunhill 
which last month announced a 
joint hid with Dubai business- 
man Sheikh Al-Tajir. DunMU's 
offer, pitched at £28.50 a share, 
has now lapsed. 

Under Takeover Code rules 
the extra share purchases by the 
board have triggered off an 
automatic offer for the 
remainder at the same price. 

Unusually, the offer is being 
made by Morgan Grenfell, the 
board's advisors. The bank has 
already approached Dunhill 
which is likely to signal 
acceptance within a matter of 
days. 

At that point Morgan will hold 
37 per cent of Asprey at a cost 
to itself of £5.1Sm. The next 
stage of the operation involves 
the placing nf the majority of 
Morgan Grenfell’s shares and 
50,400 of the shares now owned 
by the board, reducing its stake 
to 50.4 per cenL 

The placing will be bandied 


by stockbrokers de Zoote and 
Bevan which admitted during 
court hearings over the trust 
shares that the price is too high 
for institutional shareholders to 
be interested. De Zoote's will, 
therefore, be looking for private 
individuals prepared to take up 
a minority position in an 
unquoted family controlled 
company. 

Mr. Rex Cooper, the de Zoote 
partner arranging the placing, 
said yesterday that “ normal 
investment criteria " do not 
apply in this case. The company 
has announced a total dividend 
far the year of £1.75 which 
represents a gross yield of 7.1 
per cent 

FURTHER SHARE 
PURCHASE BY 
CLIFFORD’S 

A further 23,350 voting shares 
in Clifford’s Dairies, which is try- 
ing to frustrate an increased 
EL3.7ro bid from Vulgate, were 
bought on Tuesday by tbe 
Gifford family, who are the com- 
pany's dominant shareholders. 

As with the 1,000 voting shares 
bought on Monday, the purchases 
were made by a trust run for the 
children of Mr. John Clifford, 
tbe managing director. He also 
sold 100,000 non-voting “A” units 
on Monday. 

The latest share purchases 
were carried out at an average 


price of just over 200p, the level 
at which Unigate has pitched the 
cash element of its offer for the 
voting stock. It is offering 105p 
cash for the “A.” shares. 

In Tuesday's paper the value 
of the new bid appeared wrongly 
as E17.7m. 


STANHOPE GENERAL 
BID HOPES FADE 

Bid talks involving Stanhope 
General Investment have again 
foundered and the company said 
yesterday that talks with a poten- 
tial purchaser of its shares had 
ended. 

Stanhope said in February that 
it had received an approach 
which could result in an offer 
and advised shareholders not to 
sell their shares until they beard 
from the chairman. 

The same thing happened two 
years ago when the investment 
bolding company said an 
approach bad been made, only to 
announce in April 1978 that the 
discussions had been called off. 


REXMORE SELLS 
<57% OF FERRAR 
Rexmore has sold 67 per cent 
of the issued share capita] of 
M. Femur and Sons (Glasgow) to 
ft. M. Truscott for 480,000. Ferrar 
manufactures flock and felt for 
the upholstery, bedding and 
plumbing trades. 


Fraser sells 
Lonrfao 
shares to 
Rowland 

TRUSTEES of the Fraser Trusts, 
have sold 2*26.470 dMMi 0 
JUmrtio, the international trading 
conglomerate, to a company con- 
trolled. by Mr. Tiny Rowland, 
Lonrfao’s chief executive, m a 
deal worth £2.3m. 

Together with the XLTam 
shares fn which Mr. Rowland is 
already interested, including tbe 
voting rights which he controls 
over the 5m lhares held by Mr. 
Daniel K. Ludwig, one of tbe 
world's richest men, Mr. Rowland 
now holds 35.55m shares (16.4 
per cent). . . 

Mr. Rowland bought the. latest 
2.3 per cent stake this week after 
Sir Hugh Fraser, chair man, of 
House of Fraser, tbe department 
store group which owns Hamids, 
decided to sell bis family, trust 
shares and bis own personal hold- 
ing in Lonrfao. 

“We have sold the lot” Slr 
Hugh said. He indicated yester- 
day that he had sold the holdings 
partly over the dispute With 
Lonrho, which is trying to force 
the House of Fraser final divi- 
dend up by 50 per cent to fip- He 
added that “we also do not like 
tbe outlook in Africa. We .feel 
Lonrfao is very heavily invested 
there ande one does not know 
what is round the corner.” _ _ 
Asked what action he would 
take if be lost the dividend 
argument he said, “we have hot 
considered losing iL” 

He said that he would not .ask 
Mr. Rowland to resign from his 
Board if Lonrfao loses. “ I hope 
this will be a reasonably friendly 
battle.” 

Lonrho has appointed Mr. 
Hugh Fraser, MP, to the SUITS 
Board this week as deputy chair- 
man . Mr. Rowland is chairman. 

Lonrho said yesterday that it 
hoped that its second circular 
countering House of Fraser’s 
opposition to its proposal to 
increase the final dividend will be 
dispatched to shareholders h? ( the 
end of this week. ' 

Cowie has 
nearly 34% 
of Ewer 

T. Cowie has purchased, an 
option to buy 700,000 shares at 
46 Ip per share in George Ever, 
exercisable on or before July 
24. Taking into account its 
existing 5J3m shares in tbe coich- 
hire and vehicle distribution 
group and the option to acquire 
a further 1,000 shares, Cowie ttow 
controls just under 34 per cent 
of the equity. 

Cowie has already announced 
its intention to bid for Ewer, 
but is waiting until the position 
relating to Ewer’s proposed 
acquisition of Eastern Tractors 
(Holdings) is clarified. 

In tbe meantime, Cowie 
announced on Wednesday that 
interim profits to' March 31, bad 
fallen by £104,000 to £652.000 
pre-tax and with the better 
supply of new cats, competition 
has, “put a strain on margins." 
The maintained O-Sp per share 
is covered 4B times. 

However, chairman Tom Cowie 
pointed out that the sale of 
Red Dragon Securities in January 
for £2J2m and the disposal of 
the 50 per cent stake in the 
reminder of tbe finance division 
have cut debt by £16m. 

STANDARD BRANDS’ 
REQUEST TO SEC 

Standard Brands, tbe U.S. 
food group which is competing 
with Grand Metropolitan to 
acquire another U.S. tobacco 
and drinks group, Liggett, has 
withdrawn its request to the 
Securities and Exchange Com- 
mission for an early end to its 
tender offer. Offers of Liggett 
shares to Standard may be with- 
drawn until midnight on June 2. 


. IN FRANCE 
TRADEMARK FOR SALE 

ZEPHYR 

CLASSES 3 AND 5 AND II 
INQUIRIES AND OFFERS TO: 

Mr. Franggii 
Z. Weinstein 

20. Avenue de FnemJIand 
75008 PARIS. FRANCE 


COMPANY 

LOANS 

ForTheSmJto 

Medium Skzb Bosimss. 

E5, 000.00 To ezso.ooo.oo. 
Secured or unsecured lor wry 
valid capital need. Leasing 
facilities are also available. 
Sage Capital Ltd. 178M73 
PjeeadjHv. London W1VSDD. 
Tel. 01-629 73Z3 


Luxemburg 

Holding Company 

Would like opportunities to 
purchase employment agencies 
and businesses. 

Write Bax G.S8G0. Fmtnciai Times. 
10 Cannon Street. EC4P 4SY. 


Dealing Desks 

Purpmr-maiM! b» iuUmco ta et »our 
ftMcc ■no ’J» houar moCP^A coniiwnl* 
uiWH and *eeoi»n:.ng systems; rccee- 
tkon desks, besrdrswi tables ane ail 
ip«cNri<4M imnery reqwrervienft* — ye. 
IM*« ow IDO years of CA etnertenee- 
In making the best. 

BREW & CO. LTD. 

130 Worship Si., Lmdaa IUA 2HP. 
01-247 MU 


LEISURE INDUSTRY 
GROWTH PROSPECT 

Panama, jigs and know-how sveil- 
•bie lot range of mewl model hits. 
Good return on invaatmmn- Siege 
payment scheme pmalbt*. 

Write Box G.5865. Financial Timas. 

■ 10 German Street, EC4P *BY. 


Maples says improved £9.9m bid is too low 


BY JOHN MOORE 

Maple and Co. (Holdings), the 
furniture retailer, has urged its 
shareholders tn reject an 
improved bid, worth. £9.85m. 
from Waring and Gil low 
(Holdings), one of Maple's 
competitors. 

In a letter to shareholders 
Maple's chairman. Mr. David 
Keys, says that: 

• The offers are too low and 
place an unacceptable value on 
shareholders' holdings. 

Q The terms take inadequate 
account of Maple’s profits growth. 

• The benefits arising from 
Maple’s renreanisation and 
expansion should belong to 
Maple's shareholders. 

• The offers neither reflect the 
value of acquiring an established 
chain of 44 furniture stores nor 
Waring and Gillow’s need to 
acquire Maple to facilitate the 
closure of its Regent Street 
store. 


• An independent Maple will 
benefit from Waring and GilloVs 
closure of Its Regent Street 
store. 

Mr. Keys explains tn tbe text 
of his letter that " your directors 
believe (and Waring and Gillow 
have not denied) that Waring 
and Gillow will close their 
Regent Street store. If their 
offers fail, the disruption to 
Waring and Gillow's trading 
following the closure of their 
Regent Street store is bound to 
benefit Maples greatly, whether 
they eventually relocate la 
central London or not." 

Mr. Keys tells shareholders 
that a valuation by Healey and 
Baker of ihe group's main 
freehold and leasehold properties 
Included no amount in respect 
of the fixtures and fittings in 
Maple's stores, which the 
directors estimate at some QAn 
on a depreciated replacement 
cost basis. When added to tbe 


£8.4m open market value the 
group's main properties, the total 
becomes £10Jm, a surplus over 
book value as at February 2, 
I960, of some £4Bra, which 
would make net tangible assets 
around £LL5m or about 41p per 
share. 

The Board has estimated that 
it would cost Waring and Gillow 
some £HJ5ra just to fit out space 
equivalent to that of Maples in 
the UK apart from the cost of 
sites and buildings, he reminds 
shareholders. 

Waring and Gillow said yester- 
day that tbe Maple directors bad 
placed a notional value substan- 
tially m excess of costs on 
fixtures and fittings. Mr. John 
Cussins, Waring and Gillow’s 
managing, director said “ that 
since it is not intended these 
assets should be realised they 
can only be worth what tbe 
company can earn in profits.” 


Moreover, Maples had " again 
failed to produce any indication 
of current trading which is vital 
in determining tbe value of 
Maples shares without the hid 
from Waring and Gillow." 

The group added that : the 
Maples Board had failed to 
inform shareholders that “ tbe 
so-called ’unnamed rival bidder' 
failed to materialise " which 
implies " that our bid places a 
fall and fair valuation on the 
Maple- shares.” Acceptances in 
the offer should be received by 
May 21. 

Fielding Newson -Smith, 
brokers to Waring and Gillow. 
purchased on the group’s behalf 
500,000 ordinary shares in Maple 
and Company at 344pxd on 
Tuesday. With acceptances and 
what shares Waring and Gillow 
has purchased in the market tbe 
group holds about I7i per Cent 
of Maples. 


Hamilbome in $3.5m energy switch 


In a S3.5m deal for 

| the acquisition of oil, gas and 
I uranium interests in the U.S., 
Hamilbome is to be transformed 
into an energy company and will 
cease to be a subsidiary of Bir- 
mingham and Midland Counties 
Trust (BMCT), Mr. Graham 
Ferguson Lacey's private invest- 
ment company. 

This represents a further move 
into energy for Mr. Ferguson 
Lacey. It Tollows increase to 
29.9 per cent in the stake in 
Hampton Gold Mining Areas in 
March by National Carbonising- a 
public company in which BMCT 
has a large stake and of which 
he Is chairman. 


namiiDonie, wiucn is iu emuge 

its name to Energy Capital, is to 
acquire the energy Interests from 
Mr. Paul Temple and Mr. Aley 
Allan in exchange for 3.8Sm 
Hamilbome shares and S420.000 
rash. 


On completion of the acquisi- 
tion 1.05m of the shares issued 
to Mr. Temple will be placed. To 
enable BMCT to retain a signi- 
ficant holding in the enlarged 
comany, Mr. Temple is to transfer 
to BMCT 300.000 ordinary shares, 
being the balance of those Issued 
to him for his Interests. 

The net effect of these arrange- 
ments is that Mr. Temple and 
Mr. Allan through their joint 
company, Allan Capital Cor- 
poration, will own some Z5m 
shares (36 per cent) and BMCT 
1.85m (28 per cent). 

The Takeover Panel has 
indicated that, subject to share- 
holders' anoroval of tbe arranee- 


menis. It will waive any obliga- 
tion to make a general offer. 

The oil and gas Interests are 
fn 24 producing wells in Texas. 
Oklahoma and Ohio. Exploration 
interests comprise 56 nan- 


producing properties with oil and 
gas potential in Texas, Oklahoma, 
Montana and Wyoming. 

For 1979 proceeds from sales 
of oil and gas In respect of 
the interests being acquired 
amounted to some $224,500 and 
net receipts were 5187,000. 

Excluding the results of the 
bride company, HammiH Brick 
Eastry, profits of Hamilbome 
totalled £2&900 in 1979 (£27,961) 
and the dividend is maintained 
at O.SSSp, with a final of 0.435 p. 

On completion of the energy 
deal the bride company is to be 
arid to Mr. R. C. A. Walker, 
its present chairman, for £115M0 


still wfD pay a dividend to Hand], 
borne of £25.000. For 1979 
HamsriU made a loss ot £18,000 
and net tangible assets at Decern- 
ber 31 are expected to amount 
to £207.000. 


Mr. Temple will become chief 
executive of Hamilbome and Mr. 
ATI an wHl also join the board. 
Mr. G. J. Ward, a present direc- 
tor. will replace Mr. Fergusoo 
Lacey as chairman. 

In the textile field Rlvlnqton 
Reed, which came under-tbe con- 
trol of Mr. Lacey two years aqo. 
has had its shares suspended 
pending an announcement. 

Dr. John Backbu rn. chief 
executive, left the company m 
December, when .the company 
unveiled losses of £516.000 for 
the six months to September 29 
1979 (profits £207.000). 

To July, 1979, dae company 


KW HMUUldVUUin^ 

unit m Bolton which was 
expected to reduce gearing by 
£2Jra within six months. Further 
savings and reo rganisa tion were 
expected to take place in the 
second half. 
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Nicholson moves 
in on Scots jewellers 


MINING NEWS 


f \*. . i 


V. 


v. 


Zt&s. 

Crest Nicholson is hoping to ' 

. ihe apparent success of 

l me. recent Crofton spectacle 
i frame wholesaling- acquisition 
7 , n»tVh the- purchase of 90 per cent 
,*£'§£ / two private Glasgow . com- 
, ^iwueSv Sharron (Wholesale 
i and its associate 

. and V. Baird. 

. The maximum consideration 
: ‘-.v - ^cnwd reach £XJS6m in cash on a' 
^ vdelerred, profit-related payment 
formula and the bidder intends 
v u, 4 . s -to. fund the deal with a one-for- 
* ;^ur rights issue at the deep dis- 
* r. , £ count of 50p per share to raise 
r.wamd £2au The issue has not 
:.> 4 ..'teen underwritten. 

rjTX.Por the moment. Crest is pay- 
* J , ihg£855,000 in cash and further 
' amounts wili be paid' over the 
!■ j^three years up to October, 1983, 

- :v' -^3£,profl ta growth is achieved. The 
■: , J ^two-vendors, Mr. Charles' Alex- 
■t- ::4bdre and his cousin Mr. Ronald 
;.j?her, will retain 10 per cent of 
r-, : 1 ' tije companies and continue as 
. I; 1 - 1- ‘Joint . managing directors. To 
/ r obtain the "deferred payments, ! 
.’• r *" ‘V they' will have to lift profits to-' 
annual average of over 
.300,000 during the three years" 
and the additional consideration 
, rises to a maxim am of £lm if . 
j .Average annual profits' "exceed 
... .'.... 

The rights -proceeds will- be 
: ; -i ..used to fimd'tfce Scottish acquisi- 
^ -"■fion, “provide further capital for 


BOARD MEETINGS 

The folks wing com^tnlu fam notfflad 
datas of board moating* to. ma Stock 
Exchange. Such m eatings are usually 
hold for .the purpose of considering 
dividends.' Official Indication* era not 
■vBilabla is .to whether dividands are 

Interims on finale end the subdivision* 
shown below aro- baaed mainly on leet 
year'* timetable. 

TODAY 

Interims: Associated Paper Industrie*. 
Lloyds and Scottish, Stmgei Bahru 
Rubber Estates, Warner Estates. 

Finals? Britrth-Bcmao Petroleum Syn- 
dicate, Cater Ryder, Doranakanda Rub- 
bar Estates, European Farrias, John 
Polkas Hafo, Foster Brothers .Clothing, 
John Foster,. Hofyi-foyd international. 
Hunting Associated Industries. Indust- 
rial and General Trust Kwik-FIt (Tyraa 
and Exhausts),., Lao Cooper. William 
Leach;. -Newmait Industries .Prinea of 
Wales Hotels. United Engineering In- 
dustries. Whitbread Investment, York 
Trailer, 


Sharron.' and _ Baird made 
£424,000 pre-tax in the 12 months 
to' Mar ch' '30 last, at which point 
net assets amounted to £475,000 
after providing for deferred tax 
bf£252,0OO. : 

• .comment 

‘ ‘To the extent that Crofton is 
apparently performing rather 
better than initially expected. 
Crest is repeating a successful 
formula with 


. the Sharron and 

*'4pttvirth and place the group in a Baird acqmistion. Its funding, 
T 'position to take advantage of too, is reminiscent of the rights 
- Other opportunities as they 
" . .occur." 

. - ' - T-Crest’a Interim results for the 
7. •'* 7 year to October 31 will be pub- 
"- Qghjed next month and will show 
slight improvement on lasf 
1 .jiear. The board, headed by Mr. 

J - T; ^jMrkid Donne; ^ expects that profits 
~ Tot .the faB year will shew 
.'.‘‘-significant growth ’! over 1979 


;^hen the pre-tax surplus reached 


which preceded the spectable 
frame deal. Again, the discount 
1b heavy at over 50 per cent of 
the overnight price, bat market- 
ability wiH be enhanced and 
Crest ■ is expecting to avoid 
dilution. - Half-time growth 
usually bears little or no relation 
to the overall rate of improve- 
ment and the group .should be 
headed for around £5.5m pre-tax 
this year, with five months from 
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? Assurance Company Limited 
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The Board announces estimated and nnandifed profits for 
-. r^the Z months to 31st Harch*1980 of £I8.0m (1979 £154m) after 
•l%*Kproviding for taxation. These results cannot he taken as a guide 
?' s: for the year as a whole-.. - 

r .9;f- ' . -. • - ■ 
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3 months . to 
31*1 March 
WO 

' Estimate 


3 months 10 
31 at March 
1979 
Estimate. 
Cm 


rear 

1973 

Actual 

Cm 


/, * v ;?REMUnff INCOME. .. 

.. 3 «9A , ; 

... 344* - 

1U4&5 

investment, inccmn 

•. *3*7 ■ 

. : 37.4 

153.6 

- - ^ Loan interest ■ 

(2.4) 

' (3.6) 

(12.6) 


' ■" 35.7 

‘ 33.S 

141.0 

-Life profits . ■ 


. 4.4 

16.6 

,y, Underwriting result 
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Taxation and minorities 

^PROFIT ATTRIBUTABLE 
TO SHAREHOLDERS - 


26.3 

(83) 


15.0 


449p 


. 2 V -EARNINGS FER SHARE 

J- iSHAREHOLDEBS* FUNDS £*76m 


23.4 

<& 2 ) 


154 

-3.70p 

£698m 


137.6 

(45.S) 


914 

Sip 

£717m 
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' United Kingdom 

: 0-0) v . 

(3J) 

3.5 

-i.- United States • • - 

<A8) . 

(7.4) 

(8.3) 

?!»■'* .Australia - • . 

U-8) . 

(L5> 

<2.8) 

.1 ■■■* Canada - v- 
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- (.3). 
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(3.1) 
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Remainder 

(-5) 
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(115)! 
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Worfd-widB.premlum Income in sterling terms increased by 
1%. After allowing for the effect of changes in rates of 
exchange, the sale of a majority of - our shares in former 
subsidiary companies.- in South Africa and the Republic of 
v-j -Ireland, which have now become associated companies, and 
. - ^ 7. other factors, the underlying growth in premium income was 
7, '.approximately U%- • *' 

t- ..“ in the United Kingdom, the mild winter was a significant 
>- contributory factor towards The improved underwriting result 
Premium' growth was' maintained at a level in- excess of the 
rate of inflation. 

k - . . The underwriting result in the United States also benefited ' 
from better "weather condition* which, together with' improved 
1 iproperty and liability claims experience, produced a statutory 
-*! -operating ratio of 103.7 & (1979 105.6% V The‘ claims ratio to 
t learned premiums was 72.5% (19TO 76.1%), and the expense 
• , * 1 ratio to written premiums 312% (1979 295%). Nevertheless. 
■c) trading conditions In the insurance market In the United States 
Continued to deteriorate. 

In Australia-' premium growth -. was satisfactory despite 
£- competition had there was a small improvement in the under- 
,.-v“ Writing result Arrangements have sow been finalised with 
.-’t-.rtbe National Mutual Life Association of Australasia for the 
. * f :&tter*ti<m of' our general business interests in Australia and 
« New Zealand, and fox the transfer to them of our life busings 
ir irt these countries. . These arrangements, which are subject to 
- tile necessary legal and other consents, are expected to become 
.•*; folly operational during the third Quarter of this year. 

- * In Canada'market conditions have continued to be difficult 
and intense competition for business has prevented growth 
being achieved. This, together with adverse claims experience, 
has produced a marked increase in., the underwntmg loss. . 

In the Netherlands the underwriting result improved 
largely doe to lea severe winter conditions this year. 

v * The deterioration is the underwriting result in Remafad w 
i -'was due to the continuation . of poor experience in western . 

’.sv-.V. -Investment income,. net of loan interest increased by 6%, 
■:,bpt sifter allowing for the effect of changes in rates of exchangtf 
• and other factors, the underlying increase was 15%. 






The results of the Company** operations have, as usual, 
'been converted at rates of exchange prevailing at the dose 
of The periods reported. These were as follows:— 

31st March 31st March 


United: States 
. Australia 
"Canada. 
Netheriand*' 


1980 

2.16 

2.00 

2.5S 

4.63 


1979 

2.07 

LS5 

2.40 

4.17 


Year 1979 
220 
2.00 
2.58 
4J2 


.1 -n.r* 

• «c<r 

-1 


Insure with 
Commercial Union 
Assurance 



jewellery wholesaling. Fully 
taxed earnings would be l2Bp 
per share for an ex-rights pro- 
. spective p/e of 7 j. at 100p. The 
prospective yield is 7J2 per cent 
Hi ere Is no . pressing seed for 
cash, although ' working capital 
grew by almost £8m last year, 
the eash outflow was about £L5m 
and gearing, ignoring the de- 
ferred tax balance, was approach^ 
ing SO per cent. Crest appears 
to be keeping most' of its 
powder dry for further acquisi- 
tions. 

Jenks & 
Cattell 
well ahead 

ON TURNOVER of £4.42m 
against £3B9m, taxable profits 
of Jenks and Cattell, metal 
pressings, steel washers, and 
garden tools group, virtually 
doubled from £71.000 to £140,000 
for the six months ended Janu- 
ary SI. 1980. 

Results were achieved despite 
a heavy cost to the company 
from last year's engineering 
strike, and the Middle East 
troubles are known, they say it 
would be unwise to predict the 
year-end results — pre-tax profits 
for 1978-79 were £317,000. 

After six months tax of 
£43.000 (£22.000), net profits 
came out at £97,000 (£49,000) 
giving earnings of 3-02p &.18p) 
per 25p share. The interim 
dividend is increased to 1.5p 
(1.3p) 'net absorbing - £37,000 
(£29,000) — last year's final pay- 
ment was 2L7p. 

The James and Brookfield gar- 
den tool businesses, acquired 
from W. Tyzack Sons and Tur- 
ner last August, are now fully 
integrated into the group— the 
higher level of borrowings dur- 
ing the period coupled with 
high interest rates, caused in- 
terest -charges to rise from 
£89,000 to £122,000. 

Dunham Mount 

petition 

adjourned 

By Raymond Hughes, 

La w Cou rts Correspondent 
A PETITION by Mr. Ted Brian 
to wind-up Dunham Mount was 
adjourned -indefinitely by the 
Companies Court on Monday. 

A date for the hearing of- the 
petition — expected to last five- 
to-ien days — will be fixed by 
the court when the evidence is 
completed, but. that is unlikely 
to be in the immediate future. 

Similarly adjourned .was Dun- 
ham's motion for an order 
restraining formal advertisement 
of the petition. 

The case was listed on Monday 
as “In re a company,” with no 
indication of the company con- 
cerned. This is normal practice 
when a petition is by a share- 
holder rather than a creditor. 

Mr. Bri.-g3, former chief execu- 
tive of The construction company. 
Nonvest Holst, and a 25 per cent 
shareholder in Dunham, a pri- 
vate company bidding for Nor- 
west. has petitioned under a 
section of the .Companies Act 
allowing a minority shareholder 
to seek distribution of assets in 
a going concern ' if be has . no 
alternative way of realising his 
assets. 

Mr. rian alleges that Dunham 
was a partnership between him- 
self and Mr. Raymond Slater 
and Mr. Arthur LiEey, and that 
he was not consulted on the 
£5.7m bid for NorwesL 
His petition is being botly 
contested by .Mr. Slater and Mr. 
Lilley, Dunham's majority share- 
holders, who control Norwest 
through their 75 per cent hold- 
ing in Dunham. Last September 
they dismissed Mr. Brian as Nbr- 
west's chief executive. 

W. Bromwich 
advances 
to £491,298 

A -SECOND-HALF increase from 
£121.783 to’ £216298 has lifted 
taxable profits of West Brom- 
wich Spring Company, springs 
and pressings manufacturer, to 
a record £49L29S- for 1979. com- 
pared with £349.783. Turnover 
improved from • £3.45m to 
£4.06m. 

Prospects, are affected by the 
steel strike, directors state, but 
the order book is good in spite 
of a serious recession in the 
industry. 

Net profit for the year came 
out at £275.298 (£159.783)' after 
tax of £216,000 (£190,000), 

giving, earnings' Of -L3p (2.62p) 
per 10p share. 

The dividend is stepped np to 
L3p (l-0S7p) net with a final 
payment of l.Dlp. 

Trading conditions were diffi- 
cult, directors state, with the 
engineering strike having 
affected 90 per cent of the com- 
pany’s customers. 

There was no improvement 
In ■ the agricultural machinery 
recession and there was a far- 
ther decline in the British motor 
industry requirements, they 
add. 

Further purchases during the 
year increased the chief execu- 
tive D. A. Cooper-Smith's family 
interests to nearly' 60 per cent 
Of the total equity. 


Malayan Tin proposes a 
six-company merger 


flY KENNfiTrt MARSTON, MINING JEDUOR 


THE long-awaited tidying-np 
operation for the leading tin 
mines in the Malaysia Mining 
Corporation group is now pro- 
posed. A merger Is being con- 
sidered of Malayan Tin Dredging 
with five other Malay wian. 
registered tin producers. It would 
create the world’s biggest tin 
company, producing about 14 per 
cent of Malaysia’s tin. 

Details have yet to be 
announced but it appears that 
Malayan Tin will offer new shares 
in exchange for those in the 
MMC group’s Southern Malayan 

Tin Dredging, Southern Kinta 
Consolidated, Kramat Tin Dredg- 
ing, Lower Perak Tin Dredging 
and the unlisted Bldor Malaya 
Tin subsidiary of Tronor 

The respective share listings 
have been suspended at the com- 
panies* request pending negotia- 
tions with their advisers— 
Bomiputra Merchant Bankers' for 
Malayan and Aseambankexs 
Malaysia for the others. Prior 
to the de-listing the companies 
had a total market capitalisation 
in excess of £120m, but they have 
requested Morgan Guaranty of 
New York to carry out 
independent share valuations. 

The merger has two main 

objectives. Firstly to reduce the 
cross-sh areh oldings that exist 
between the companies and which 
cause taxation problems and 
delay the receipt of dividend 
income. 

Secondly, and possibly more 
important, it aims to facilitate 
dealings with the State govern- 
ments. notably Perak and 
Selangor. At present the various 
companies have interests in both 
states but the emphasis is on 
operations in Perak. 


A single company would be 
able to separate the collective 
operations into two divisions for 
administrative' purposes. 

In the first instance, it would 
create a single Perak-based com- 
pany which would be better able 
to deal with the state govern- 
ment on matters relating to 
mining leases and land there 
which comes under the control 
of the state governments. 

It could also pave the way for 
new mining ventures and the 
exploration in Perak for other 
base metals. 

It is doubtful whether full 
agreement, or acquisition, will 
result from the merger, although 
holders of the smaller companies 
would be better placed to partici- 
pate in new ventures. But MMC 
already holds very roughly 30 to 
40 per cent of the mining com- 
panies and would not bave far to 
go to achieve control. 

This would raise -the tin 
Interest of London's Charter Con- 
solidated which holds 28.6 per 
cent of MMC, the balance being 
owned by the Malaysian Govern- 
ment. 

It might also lead to a listing 
of MMC, although a problem in 
this respect would be that of put- 
ting a value on the company’s 
beneficial 'stake of 1&5 per cent 
in the Ashton diamond venture 
in Western Australia. 

JAPANESE BUY 
COAL FROM NZ 

New Zealand is to ship 140,000 
tonnes of coking cool worth 
NZS9m (£3.85sn) to Japan during 
the next nine months, and it is 
possible that shipments may be 
increased to 250.000 tonnes, 
reports fial Hayward from Wel- 


lington. The coal has been 
bought by Mitsubishi Chemical 
Industries and Mitsui Kazan 
Coking. 


Tronoh boosts 
its pay-out 

MALAYSIA'S tin-producing 
Tronoh Mines is boosting its 
1979 distribution with a final 
dividend of 90 cents (17 Bp) less 
Malaysian tax at 40 per cent 
This lifts the year’s total to 
250 cents compared with only 
25 cents for 1978 which, in turn, 
followed a distribution of 88 
cents for 1977. 

The total for- the past year 
exceeds earnings which equalled 
only 105 cents per share. For 
1978, earnings per share 
amounted to 85 cento, thus com- 
fortably covering tile dividend 
for that year. 

During the past year Tronoh's 
output of tin concentrates de- 
clined to 2J.52 tonnes from 2,409 
tonnes, but the eeffcfs of this 
on earnings were offset by a rise 
in the metal price received. In 
addition, there was an extra- 
ordinary credit and the year's 
net profit came out at M$14.77m 
(£2 52m) against M$8.64m in 
1978. 

In the past four months of 
this year the group’s tin con- 
centrate production has con- 
tinued to fall and amounts to 
526 tonnes against 673 tonnes 
in the same period of 1978. The 
price of itn; on the other hand, 
has been running at some £360 
above the 1979 average of £7.2 8? 
per tonne. 


Profits up at Philippine majors 


BY LEO GONZAGA IN MANILA 


SEVERAL MAJOR mining com- 
panies in the Philippines have 
reported sharp increases in 
profits for the first quarter of the 
current year. 

The most dramatic increase 
was recorded by Braguet Consoli- 
dated. the country’s leading 
primary gold producer which has 
diversified into copper mining. 
Net profits for the January-March 
period were 96.8m pesos (almost 
£6m). 311 per cent ahead of the 
comparable period of last year 
and higher than the 79.9m pesos' 
the company earned in the whole 
of last year- 

Benguet attributed the rise to 
the high prices of metals on 
world markets and the opening 
earlier this year of a new copper 
and gold mine. The record per- 
formance was achieved despite 
an almost 50 per cent fall in the 
contribution from Engineering 
Equipment, normally Benguet’s 
most successful subsidiary. 

The largest of the Philippines’ 
“Big Five" coppeT producers. 
Atlas Consolidated Mining and 
Development, turned in a rise of 


Philex Mining, another of the 
Big Five, recorded net profits of 
152.7m pesos for the period. 27 
per cent ahead of January-March 
last year. 

Net profits of Marcopper 
Mining, which is also among the 
country’s leading copper pro- 
ducers. increased by 21 per cent 
during the first quarter to 
72.9m pesos (£4.4m), again on the 
back of higher world metgls 
prices. The company warned 
shareholders not to expect this 
rate of growth to continue. 

ROUND-UP 

Melramar. . Minerals, the 
Australian exploration company, 
is seeking to raise AS982.400 
t £486,335) through a one-for-five 
rights issue at 20 cents a share 
and a one-for-five option at 25 
cents a share. 

* * * 

The Electric Power ' Develop- 
ment Company of Japan is this 
week seeking, through talks with 
Australian Government officials 
in Canberra, a way of obtaining 
a 19 per cent share in the Con- 


79 per cent in net profits for the zinc Riotlnte-Atlantic Richfield 
fiTSt quarteT. Net profit here was " ‘ 

156.3m pesos (£9.4m>. 


joint venture. Blair Athol Coal. 
A previous attempt to secure a’ 


stake, negotiated with the joint 
■ venturers, was turned down by 
the Australian Government 
because it -was not satisfied no 
Australian partner could be 
found for the project 

* * * 
RDnatome, a , subsidiary of 
Pechlney Ugtne Knhlmann, the 
French group, has been awarded 
» uranium mining lease by the 
Queensland Government at Ben 
Lomond, 60 km west of Towns- 
ville. No details of the agree- 
ment were released. 

* * * 
Brunswick Mining and Smelt- 
ing announced from Toronto that 
first-quarter net earnings were 
CS17.4m (£6.47m), compared 

with C$14.25m in the first three 
months of 1079. The group 
gained from strong silver prices, 
but lead and zinc production 
were held back by technical 
difficulties. 

* • ★ ■ 

North gate Exploration, the 
Canadian resources group with 
base metals mines in Ireland, 
had a net profit in the first 
quarter of C$2. 11 m (£785,730), 
compared with (SI 24m in the 
same period of 1979. 


Air CaD seeks SE listing 


AIR CALL, Britain's largest 
commercial operator of car 
telephones, paging and telephone- 
answering services, U raising 
£1.2m net through a placing of 
886,856 25p shares at a price of 
150p a share. The company will 
apply for a Stock Exchange 
listing under 163(2). 

Following the placing, the cur- 
rent owners will still hold, 
through a newly incorporated 
bolding company, at least 75 per 
cent of the shares. The official 
circular shows that the company, 
which also operates a medical 
deputising service in* agreement 
with the British Medical Associa- 
tion. had pre-tax profit in 1979 
of £686.000 on turnover of?£9Bm. 


Fully taxed earnings per share 
were S.4p. 

The company proposes to 
issue an interim dividend of 
0.525p in October. 1980 and a 
final dividend of 2.1p in April 
or May, 1981... • 

Although the company is in a. 
field where the' equipment' is 
subject to rapid technological 
advance, it has produced no cur- 
rent cost accouots,. claiming it 
did not have time. Nor has It 
produced a profit forecast, on 
the grounds that It • would not 
be prudent so early in the trad- 
ing year. However, most of the 
company's communications con- 
tracts are for more than a year 
and the BMA agreement 
extends to the year 2000. 


The company's foreign opera- 
tions. which include paging ser- 
vices iq Switzerland and a medi- 
cal deputising in the U.S., have 
been retained In the holding 
company. The company says 
they are in their infancy, making 
losses and would not have 
helped the sale of the issue. 

The holding company also 
hires the chairman and manag- 
ing director and provides their 
services to the about-to-be 
public company by contract. The 
initial charge will be £0.25m a 
year to be adjusted in line with 
the RPI- The holding company 
also has a contract to provide 
computer services to the public 
company — the first year will cost 
£95,000. 


RPC staff backs shares scheme 


During 1979 the * Rugby 
Portland Cement Company made 
a big advance in the develop- 
ment of employee shareholding. 
say s Lord Boyd-Carpenlar in his 
annual report. 

Taking advantage of the tax 
concessions granted hi the 
Finance Act 1978. a new scheme 
was introduced under which 


which is in receivership. 

These include Greenbat’s free- 
hold factory and land — Albion 
Works, Leeds — plant and 
machinery; stock and work in 
progress; the goodwill; patents 
and trade marks. Some £585,000 
is attributable to the freehold 
prope rty. 

Much of Greenbat’s activity 


the great majority of employees' will complement and broken the 


IMI AUSTRALIA 

IMI has acquired for cash Id 
Australia’s 49 per cent interest 
hi IMI Australia, which now 
becomes a wholly-owned sub- 
sidiary of EHL 

EMI Australia had a total 
turnover in 1979 of £12m and is 
principally engaged in 13ie 
metals, engineering, building 
products and sporting goods 
markets. 

The new chairman of IMI 
Australia Is Dr. T. A. J. Lamb, 
a director of IMI. 


can acquire shares in the com- 
pany free and free of tax. On 
top of this the company gave 
to those in the profit sharing 
scheme an opportunity to 
acquire additional shares is 
lieu of some of the cash due 
by way of bonus. 

At the end of the year 2JJ90 
employees held shares is the 
company om of 2,538 Rngby 
employees of all grades in the 
U.K 

"Lord Boyd-Carpenter says the 
disappointing progress of the 
Australian economy has meant 
that the results of the Australian 
subsidiary, Cockhurn Cement 
are not very exciting. However, 
he remains firmly of the view 
that in Western Australia the 
company is onto a winner. 

The votv promising develop- 
ment of the north-west Shelf gas 
and oil project should before 
long produce an upsurge in con- 
struction work in the Stale, he 
says. 

As known, the group pre-tax 
profits rose 4 per cent to £35.1m 
in 1979. Fixed assets were up 
from £73 53m to £101. 12m. and 
net current assets amounted to 
£16^Sm ( £239.33 ni I. Meeting, 
Rugby, June 6, noon. 

HUNSLET BUYS 
GREENBAT ASSETS 

Ing concern, is paying £Z.65rn 
cash for the assets of Green bat 


base of 
activities. 


Hunslet’s 


resent 


Jessups dives 
into loss but 
bolds interim 


VERY HIGH interest rates and 
a -difficult market, especially for 
its leasing side, pushed Jessups 
(Holdings), motor vehicle dealer 
and body builder, down from a* 

£372.550 taxable profit into a 
£77,023 loss for the half year to 
February 28, 1980. 

Adverse conditions persist and 
the directors say they are unable 
to anticipate an early return to 
previous profit levels. Last year . 
produced a record £830,408 before rtinumg. 
tax. 

Even so the net interim divi- 
dend is maintained at lp in view 
of the group’s fundamental 
strength and the Board's belief 
in favourable long term pros- 
pects. A total of Sp was paid 
last time. 

Although turnover was up 
24 per cent to £16.2Sm for the 
. six months margins were narrow. 

Poor performance by the vehicle 
leasing subsidiary, which was hit 
by .high finance costs and 
reduced value of vehicles on 
expiry of contracts, accounted for 


a substantial part of the group 
profit setback.. 

After tax again at £17.871 the 
net loss was £94,884 (£354,679 
profit). 


Wm. Collins 
waits for 
second half 

WITH short-term prospects for 
the book industry still discourag- 
ing, William Collins and Sons 
(Holding), publisher, expects 
only a modest improvement in 
the first six months over the 1979 
first-half loss of £800.000. 

The company is confident how- 
ever. that in the second hall, its 
roost important sales period, the 
strong autumn publishing lists 
will provide the increased unit 
volumes necessary to bring a 
return to profitability 
Mr. W, J. Collins, . chairman, 
told the annual meeting that 
trading conditions since the end 
of the year had continued to be 
difficult, and the tight control of 
costs throughout the group, put 
into effect last autumn,, was con- 


ROBERT JENKINS 

Robert Jenkins (Holdings) has 
acquired, through its subsidiary 
Robert Jenkins Systems, the 
capiUi of Graphite Equipment, 
a private company. Consideration 
is £500.000 cadi. 

Graphite's range includes 
safety discs and carbon heat 
exchangers. Its net worth at 
October 31, 1979 was £245,000. 
It reported a loss of £68.000 for 
the year ended October 31. 1979, 
b ut th is was due to exceptional 
circumstances. 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices t if industrial production,- manu- 
facturing output (1975—100); engineering orders (1975=100); 
retail sales volume (1976=100), retail sales value. 11976=100): 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 



IndL 

Mfg- 

Eng. 

Retail 

Retail 

Unem- 



prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

1978 







\ 

4th qrt 

110.3 

103-0 

109 

10L7 

1324 

1440 

230 , 

1979 








1st qtr. 

110.1 

102.6 

98 

100.7 

134.0 

U51 

234 

2nd qtr. 

114*. 

1074 

106 

1064 

144JJ 

L299 

256 

1st qtr. 

110.1 

102.6 

98 

100.7 

134.0 . 

L351 

234 

3rd qtr. 

1134 

mo 

99 

994 

1446 

1,269 

■2*7 ■ 

4th qtr. 

nz9 

104.0 

106 

10L7 

15L9 

1,286 

230 

Nov. 

114.4 

1054 

114 

1023 

1534 

1482 

234 

Dec. 

112JS 

16&9 

- 103 

10L7 

1524 

U94 

219 . 

1980 








Jan. 

UL9 

1024 - 


103.0 

1553 . 

L339 

207 

Feb. 

1104 

1004 


104.1 

158.7 

1,414 

181’ 

March 




mo 


1,414 

381 

April 






1,458 

169 


OUTPUT — -By market 'sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (15775=100); 



Consumer lovst. 

Intmd. 

Eng, 

Metal 

Textile Housg. 

1978 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

4th qtr. 

105.8 

974 

1223 

97.0 

100.2 

1023 

204 

4th qtr, 
1979 
1st qtr. 

105.8 

974 

m» 

97.0 

100.2 

102-2 

20J3 

1064) 

993 

1263 

983 

98.4 

1004 

123 

2nd qtr. 

108.7 

102.9 

ms 

102.7 

110.1 

103.0 

213 

3rd qtr. 

105.7 

96.0 

132.1 

949 

103.8 

1004 

213 

4th qtr. 

105.0 

10L3 

129.8 

99.4 

100.9 

948 

18.1 

OcL 

1040 

98.0 

130.0 

96.0 

.. 102.0 

96.0 

203 

Nov. 

106.0 

168.0 

132.0 

101.0 

103-0 

96.0 

19.2 

Dec. 

1960 

105.0 

103.0 

128.0 

. 1OL0 

98.0 

92J> 

146 

jam 

107.0 

10L0 

127.0 

10L0 

65.0 

96.0 

133 

Feb. 

Mar. 

106.0- 

10L0 

1240 

100.0 

573 

923 

1U 

124 


EXTERNAL TRADE!— Indices of export and import volume 
£1975—100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance b alan ce trade USSbn* 

1979 
1st qtr. 

2nd qtr. 

3rd qtr. 

4th qtr. 

Nov. 

Dec. 

1980 
1st qtr. 

Jan. 

Feb. 

March 
April 

FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Mlnrmiim 
lending rate (end period). 

Bank 


109.0 

1163 

-L58S 

-1415 

-235 

107.0 

16.78 

1354 

1283 

-486 

-314) 

-229 

160.4 

21.69 

129.8 

1284 

-493 

-238 

-158 

10&8 

23.18 

1294 

1283 

-745 

-674 

-157 

103.7 

2244 

13L8 

1263 

- 75 

- 51 

+ 27 

1041 

22.42 

13L3 

13L2 

-252 

-229 

+ 88 

102.6 

22.72 

13L6 

126.7 

-723 

-573 

-126 

100.7 

2487 

129.9 

1284 

-321 

-271 

- 74 

100.9 

23.71 

136.8 

129.1 

-226 

-176 

- 52 

100.6 

2X93 

128 3 

123 a 

-176 

-126 

0.0 

100.6 

2646 

28.01 



Ml 

MS 

advances DCE 

BS 

BP 

MLR 

1999 

% 

* % 

% 

fan 

Inflow lending 

% 

1st qtr. 

7.6 

94 

32.6 

+1425 

777 

1481 

13 

2nd qtr. 

9.7 

174 

283 

+2,707 

777 

1.867 

14 

3 qtr. 

154 

104 

134 

+2,409 

933 

L879 

14 

Dec. 

54 

12.6 

164 

+ 250 

161 

593 

17 

1980 





. 



1st qtr. 

-24 

94 

. 25.4 

+1489 

634 


17 

Jan. 

-84 

8.7 

22.6 

+ 777 

235 

668 

17 

Feb. 

-64 

10.0 

20.7 

+ 505 

199 

667 

17 

March 

-24 

9.6 

25.4 

- 607 

200 

635 

17 

April. 





266 


17 


INFLATION— Indices of earnings (Jan. 1976=100); baric 
materials' and fuels, wholesale prices of manufactured ^products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). - 



. Earn- 

Basic 

Whsale. 



FT* 


1979 

ings* 

malls.* 

unrig.* 

RPI* 

Foods* comdty. Strlg. 

1st qtr. 

1444 

. 1534 

1614 

2084 

218.8 

26848 

. 644 

2nd qtr. '. 

1474 

1634 

168.0 

2164 

2254 

29245 

67.4 

3rd qtr. 

1544 

1694 

176.4 

2314 

2314 

30L66 

7L0 

4th qtr. 

161.7 

1834 

1814 

2374 

2374 

29543 

• 684 

Nov. 

1624 

186.0. 

181.6 

237.7 

237.0 

29742 

68.4 

Dec. 

1980 

' 1654 

1874 

183.4 

139.4 

2394 

29543 . 

6a? 

1st qtr. 

• 

197.6 

1914 

248.8 

2474 

284.47 

72 A 

Jan. 

163.0 

1934 

1884 

2454 

2444 

308.69 

TLA 

Feb. 

1674 

197.6 

1914 

2484 

246.7 

30447 

734 

March 
April . 


2004 

20L8 

• 194.4 
1974 

2524 

251.1 

284.47 

276,67 

724 

72.6 



•Not seasonally 

adjusted. 

- 

- 


TW» year was Coraben’s 75th anniversary 
as a major housebuilding company— 

* Profits before tax passed E5m. for the firat 
time and earnings per share were a record 
1£3p. 

* With sains success In Portugal and 

* further new sites in the Paris region, the 
overseas division contributed a profit of 
E336£00. 

* The Group is in a strong tend bank position 
for several years ahead. 



Turnover 

Profit before taxation 
Earnings per share 
Dividend per share 

Copies of the Report end Accounts are available from 
The Secretary, Comben Group Ltd * 

1 Port land Square, Bristol, BS2 BRfl. 


Year to 

9 months to 

31(12/79 

31(12/78 

STOOD 

£*000 

51461 

21492 

5403 

1,465 

1Z30p 

647 p 

245 p 

1.70P 


CO-OPERATIVE BANK LIMITED 

ILSLS 25,000,000 Floating Rate 
Capital Notes 1986 

For the Six Months 

15th May 1980 to 17th November 1980 

the Notes wail cany an 
interest rate of XI 7/16% per annum 
with a coupon, amount of US$59.09 

London & Continental Bankers Limited 

Agent Bank. 
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HOW MANY PEOPLE 
ACTUALLY ENJOY 
GOING TO WORK? 


•i 



Does the man who drives a BMW 
enjoy going to work because he has an 
interesting job? 

Or because he has an interesting car? 
Ifs probably a mixture of the two 
Certainly, every BMW is designed to 
make driving even a short distance a 
pleasure, rather than just a daily chore 
So, for example as you take a bend in 
a B MW 5 Series you feel the firmness of the 
race-bred suspension. 

Vbu feel, too, the sense of control that 



comes from a steering system that feeds 
back to you exactly whafe happening on 
the road. 

And when you need to overtake, 
the 5 Series doesn’t leave you wishing you 
had a larger engine The two litre 520, for 
example, has 85% of its maximum torque 
waiting for you at a mere 1900 revs 
Such responsiveness (and smooth- 
ness) comes, of course, from BMW’s * 
famous in-line six cylinder engines 

Anything less than the in-line would, 


according to the laws of physics, be a 
compromise 

And if a car compromises on its 
engine, where will the compromise stop? 

Even in traffic, a BMW 5 Series shows 
its paces For its taut engineering allows 
you to manoeuvre with the agility of a far 
smaller car. 

Naturally building a BMW costs 
considerably more than building a carlo 
less rigorous tolerances 

However, we’re happy to say that- in 


real terms -the BMW 5 Series are now less 
expensive than they were in 1979. 

(Inflation has increased by 189%, 
our prices have increased by 87%. 

Other cars in our class have increased 
their prices jay up to 31%.) 

Which is something you 
could enjoy thinking about 
while you’re enjoying driving 
to work. 


IKE UU1MATE DRIVING 




THE BMW 5SERIESPRICESSTARTAT UNDERE7.00Q (THE 529. ILLUSTRATED IS SHOWN WITH SOU E OPTIONAL EQUIPMENT NOT INCLUDED IN THE STANDARDSPECIRCATIONJ. FOR FURTHER INFORMATION ON THE BMW 5 SERIES WRITE FOR ABROCHURE TO 8MW1GB} LTD. MARKETING DEPART WENT. ELLESFIELD AVENUE. BRACKNELL. BERKSHIRE RGI24TA. 

TAX FREE TOURIST, DIPLOMATIC AND NATO SALES 56 FARK LANE. LONDON. W. L TELEPHONE; 01-629 9277. TELEX- 261360 
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north AMERICAN NEWS 


INTERNATIONAl COMPANIES and FINANCE 


Lone Star wins control 
of OKC cement division 


BY UN HARGREAVES IN NEW YORK. 


LONE STAR INDUSTRIES,.' the 
largest U.S. cement company, 
has ' r won control of the 
Oklahoma cement division, of 
OKC Corporation as part of the 
liquidation of the Dallas-based 
company.-. 

But Lone Star has not -been 
successful in its .attempts to 
take, over; the cement interests 
of Penn-Dme. the New York- 
based industrial group* which is 
being reorganised under the 
bankruptcy laws. 

Penn -Dixie turned down as 
inadequate' Lone Star’s $40m 
offer for its. cement assets. At 
the same time. Peon-Dixie has 
agreed to .sell to a French- 
controlled company its Nazareth, 
Pennsylvania, cement- making 
plan* and quarry; activities. 


Coplay Cement, which is 90 
per cent owned by Cimente 
Francais, will pay $4.6m for the 
Nazareth interests in another 
incursion by. European cement 
concerns into the U.S. business. 

Earlier this year, Heidel- 
berger Zement of West Germany 
paid more than $l00m for the 
Atlas Clement division of TJ.S. 
Steel in a deal which will make 
Heidelberger the -.second or 
third largest cement company 
in the 

Shareholders of OKC voted to 
liquidate the 21-year-old com- 
pany, and Lone Star will pay 
$87m for the cement activities. 
OKC ig also in the process of 
selling its oil refinery activities. 

OKCs .board voted in favour 
-of .liquidation 15 months ago, 
pleading to investigations of the 


proposal by the Securities and 
Exchange Commission- 
Lawyers for Mr. Cloyce Box, 
chairman of OKC, said that the 
chairman is facing indictment 
for criminal violations of the 
Federal Securities Law. 

Other recent acquisitions by 
Lone Star include Portland 
Cement of Utah for around $S8m 
cash. It has decided to con- 
centrate on building, up its 
cement, and related products 
division, which brought in more 
than half its earnings last year 
Wall Street analysts have pre- 
dicted -that the group will this 
year exceed the $5.15 a share 
earnings chalked up in 1979. 
Cement- sales are expected to 
increase again, helped by the 
group’s sunbelt and non- 
resident! a! market sections. 


the 


INTERNATIONAL BONDS 


Oil price rise dulls trading 


,BY OUR EUROMARKETS STAFF 

STRAIGHT' ^DOLLAR. bonds 
started- firmer yesterday but 
news, that" Saudi Arabia 1 raised 
its oil price - . by $2 per barrel 
saw. interest .'taper off in the 
afternoon: Average-gains on the 
da ywere. ; restricted to 1 and 
overall trading- was thin.- : * 
Among three new .dollar bond 
issues ha the past two days Is a 
$50m convertible- off eringr from 
the Netherlands subsidiary : of ' 
Elaton,' the U.S. oil and gas 
drilling company, AmRo Bank 
is 'lead , manager and guarantor 
for. the -four year isne. ■ The 
relatively. Ioy coupon of 4 per 
cent Is to be' balanced by a high 
conversion, premium of around 
15 to 20 per. cent, bat even so 
the terms make" this a somewhat 
speculative investment 
Ljubljaqska. Banka, of Yugo- 
slavia; is tu borrow $25m. by 
way of : a seven-year floating 


rate note. .The spread is \ per 
cent over six month Libor and 
Credit Lyonnais is the lead 
manager. 

The Goodyear Tire and 
Rubber Company is to offer 
575m of seven-year straight 
.bonds .through Chase Manhat- 
tan The Coupon is 121 per cent 
and the issue -price, par. - In 
pre-maxket trading the bonds 
were: quoted .at a discount of 
around 2 per cent GMAC is to. 
tap the Canadian dollar market 
for C$50m. A Morgan Stanley -is 
the lead manager for this five- 
year issue which carries a 
coupon of 12 per cent Priced 
at 99} per cent the bonds yield 
12.07 per cent 

In tiie Deutsche .Mark sector 
prices moved up by around f 
points. The Dutch chemical 
concern, Akzo, is to raise 
DM 100m for ten years through 


Deutsche Bank. The bonds 
, carry a coupon of £ per cent 
with an issue price of 99 to 
yield 9J6 per cent hTe next 
issue on this month’s calendar 
is expected next Tuesday when 
Westdeutsche Landesbank plans 
a DM lGOin offering for an as 
yet unknown address. The 
market is closed today for a 
public holiday and business is 
expected to be subdued 
tomorrow. 

The latest new issue in Swiss 
Francs is for the City, of Bergen. 
Credit Suisse is arranging the 
SwFr 50m issue which will yield 
5.90 per cent The maturity is 
ten years and the coupon is 6 
per cent with a price of 100} 
per cent Th esecondary market 
was well-maintained yesterday 
with prices gaining £ point on 
average. 


FT INTERNATIONAL BOND SERVICE 


General 
Foods 
reverses 
decline 

By William Cochrane 

GENERAL FOODS, 
largest U.S. coffee producer 
and a leader In the packaged 
convenience food industry, 
has avoided a further setback 
in earnings after a drop from 
$1.38 a share to $1.05 in the 
three months to December. 

Fourth quarter earnings to 
end-March are reported at 
$IJ9 a share on sales of 
$l_56bn, against $1.34 and 
$L45bn respectively for the 
corresponding period of 1978/ 
1979. From sales of $5J96m 
against $5.47bn ? earnings for 
the fall year are reported op 
from $4.65 to $5.12 a share. 

This comes out slightly 
better than the $5 estimate 
from Mr- William Maguire, 
the Merrill Lynch analyst; 
who revised Iris ideas down 
from $5.45 after the nasty 
third quarter surprise. But 
Hr. Maguire notes that 
foreign currency translations 
had a favourable impact of 
13 cents a share in fiscal 
1980 against a minus of 2 
cents the year before — and 
that the final quarter showed 
a net gain of 16 cents on the 
same account. 

All in all. said Mr. Maguire, 
the fiscal 1980 results were 
“lust about as expected.” 
The packaged food operations 
were 11 weak.” be added, and 
GF achieved its early year 
earnings gains solely on the 
coffee business.” 

Nevtherless, Mr. Maguire is 
going for an increase in 
earnings tills year to $5.40 a 
share. He is not excited at 
prospects on the coffee side 
but the packaged food busi- 
ness " will probably improve” 
He sees this less as a function 
of structural change in the 
business than as a general 
reaction to the U.S. domestic 
recession. u More people.” he 
reckons, "will eat at home.” 


• The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. uForJorther details of these or other bonds *ee the complete list of Eurobond prices published 


on the second Monday of. each month: 


Closing prices on May 13 


so\ 

83S 

»S 

92% 


U.S. DOLLAR . 

STRAIGHTS lratwd 

Alcoa of Australia ^10 89 ' 60 • 

Australian Am. 9% 84 SO 
BenjrftclxhFrn. 9% 82 _.' 100 
CECA Grad, flaw 12 86 M0. 

CECA- 11% .90 50 

Canadian Pacific 3V-89 -SO ' 

CairarhawWy 9**6 ..7^ *50: 

Comalco lnv. fi. TOW SI 40 
Continental. Grp. .9% 6* MO...: 

Doma Petroloum 10 94 54 

Doma Patrelawn-tSW az. GO 
Dommlow Bridge 10% 8f 30 - 

eib iiw - 80 

EIB 13% 30 MO- 

EV port In 11 W 87 SO 

Export Dv. Cpn. 8% 84 15a 
Export Dv. Cpn- 12W 87 100 

Finland 9% 89 ; 100 

Gaora* .Waste* '13% 87 30. 

GTE Finance 9% 89 . EG 

GMAC 9W 89 75 

GMAC 0/3 Fin: 11 84 U». 

GMAC X>/$ Fla. 13% 85 100 
KannecoK tnt. V% 88... 100 
McGiWW 13% 89 ......... 7S -• 

Manitoba -S% 89 75 

MielWgU 10 94 : 1Z5 

Nstt pea. Talacm.' 3% 88 .. 100 
New . Brunswick Vkj.9* 7G 
Nswfiwndland TO 8f ... -. 80~ 

Now«*fl% 84 150 •. 

JtorWaat lnd_ 13% .87...- 50 
Nova Scotia Fwr. 9% 89 50 

Pomi wait G/S ; K. Si, 84 '• 28 ' 

Pops Icq Cap 9% 84 TOO 
Quebec H*dmlQ 99.._ . 7G 
Sears Roebuck .9 82 T50 

SNCF 12% -05.. SO 

Slatoil 9% 89 100 

Sweden SV 89 - WO 

Sweden 9% 84 -TOO: 

Unilever NV SV. 67 ...... TOO 

Wamor-Lambert 8 84 TOO 

Average price chtnga*...ofi day fOV m week 7-1% 

DEUTSCHE MARK ’. - Ctangvou 

STRAIGHTS ' j_ _ isxund Bid Offer day -week Yield 
Auetralix 8% 90 ......... » 99% SftH-#', +0% 8.19 

BFC| .71i 87^ WO 97% 88%. 4-W, +1% 8.14 

BFCE 8% 35 TOO 96% 37% +0% +2% 8.63 

Bra*il8 87 150 91% 92* -0% -CP, 9.57 

CECA 7 91 ; 160 824 H2* +0*, +2% 8.08 

Council of Eur. 7b 83 TOO : SBV 34 +0% +1% 8-23 

Denraerk 7% 86 TOO, 35*. 96% +0*. +0% 8.72 

Denmark . 8V 82 TOO- , 3TT\ 


. Ctwnge on 
Bid Offer day week Yield 
9V. 31* +0\ -Oh n^8 
94\ 94*i +0% -1 11.38 
BKi 90V, -HHi ~V.11J8 
34V -0*. -0^ 1X26 

t97 98 +C*-0V 12.05 

91V 8H +9V -IV 11.28 
W- 90V+OV-1V 12.17 
92V MV -tOV — 2V 11A4 

WV +0V riv 11.78 

83V +0V -0V 12£1 
39V +W« -IV 1158 
S3>4 0 -IV 12.53 
19BV «V +OV -0V 12.24 
108V TOfiV +0*, -IV 12.57 
97V 98 +0V -IV 11-72 
94V 35 'H1V-1V11JG 
104V 105 +OV+OV 11.72 
•88V 87V -0V -3V T2J6 
198V 99V +0V+0V 13,72 
85V 88V +0V —IV 12J36 • 
80V 91V +0V -IV 11.34 
197V 88 —OV— IV 1.1-52 
104V 106V +0V “1V11J9 
84V 86V -OV -2V 13.38 
89V 89V +DV -IV 11-46 
BCV OTV-OV -1H1138 
97V 98V +0V -OV 74.11 
92V 92V +OV “(^ 11.28 
85V 881 +0V -2 11.89 
90V -OV -2 TT.48- 
95 +0V -OV 11.21 
98V -OV -IV W.Q9 
80V +OV -1V1T.62 
B2V +0V -2 12.18 
9SV +0V -OV 10.82 
SSV XPt +OV -2V32^4 
96V 98V +0V -1V11.26 
702V TO3V -OV -OV 11.59 
90 80 s * +0V -IV 11.37 

88V 90V +0V-0V 11.57 
95 «V +0>,-1VH.« 
90V 91V +0V -TV TI.IZ 
92V 93V +0V -OV 11.15 


88V 

94V 

197V 

88V 

82V 


EEC 7V 94 225 

EIB 7V 88- ... 200 

F ml and Rep. or 8„98 ... 150 
Kobe, Gity of TV-89 .C TOO 
Nodar, Gaeunia 8.HS _ TOO 
New Zealand 7V-83 200 

Norway. 7V 85 2S0 

OKB 7V 88 100 

Oalo. City of SV '80 . .. 80 

Sweden 9V87A.-......;... 200 

World Bank 7V 91 400 

Work). Bank TV 90 250 

WorU.£*rtfc 10 88 ...... 150 

World -Bank 10 90 200 


88V +0V+1V 8.50 
95V 96 +0V +1V 8.40 
84 84V +OV +1V »■« 

96V STV +0V +0V S.tt 
93V BOV +1 +3 . 8J» 

ass ia>v o +iv am 

94V 9SV +1 -+2 SM 
9BV 99V +0V +1V. 7Jf1 
SZV 32V +OV +1V B.56 
IflBV TOOV +OV +OV 8.74 
1MVR5V 0 -OV B.74 
94V 9SV +OV +2V 8.44 
85V 98V +OV -MV 8.45 
lOSV TO7V +OV +2 8.48 

108*4 109 Q +2V 8.67 


ftraigt prka.etiingn .on day +0V on week +1V. 


SWISS FRANC - . 
STRAIGHTS ; - 

Aipentlne 5*f BflT.-; 

Aumot 5 89 

Australia 3*| 89'v. 

Screen, Cuy ol 4V 91... . 

BNDE 5 69 

BMW Owwoas 4V 91 ... 
Ceisnr Nul Tele. 3V 89‘ 

CCCE 5V 90 

Copenhuaen 4 V 91 .... 
Council ot Eu». 5 89 .. 

EIB 4C 91 

?IB 4V 94 

Fl«. de France 4V 83... 


Cbeage on 

Issued Bid Offer day week, Yield 
SO 96 96V -Q -1 6.04 

80 93V 94 ‘8 +0V 6 J» 

250 8SV 90V 0 - O 5.05 

40 81 .91V +«V “OV 182 

75 86V 87V -0V+0V 8.94 

100 -31V 91V +0V +0V BJt4 

TOO 92 92V 0. 6 5 AG 

100 . 100*j 101 -OV +OV 5.64 
60 . 87V 88 +0V 0 6.bl 
100 -. 94V 94V+0V+1 5.73 

TOO 91 91V+0V-0V 5.58 


Htlu 4>; 91 : 

im Aunci. Dev. 4V 83... 

■Irniond Tole 4V 90 

Malaysia 5 89 

Nippon Tof. & T. 4V 89 


NciftCs Komm. 4*« 91.. 


Orlo. City of 4V 91 
Sh'boku Et. pwr, 4V 


100 

88 

88% 

-0% 

0 

5.82 

100 

93 

.93% 

. o 

-0% 

5.30 

TOO 

89% 

89% 

+0% 


6.72 

35 

32% 

83%. 

. 0 

-i 

5.07 

TOO 

89% 

83** 

+0% 

-0% 

5.99 

50 

100% 

10) 

0 

+0% 

5.40 

80 

88 

88% 

ts* 

+1 

6.72 

100 

92 

82% 

+0% 

—OV 

SM 

45 

97% 

97% 

-0% 

■MS 

5.37 

TOO 

88% 

89 

+0% 

+1 

5.74 

IDO 

82% 

83% 

+0% 

+0V 

5J1 

100 

89 

89% 

+0% 

+1% 

5.68 

100 

W3% 

104 

+0% 

+1 

5.50 

100 

87% 

87V 

•0 

+0% 

5.91 

100 

93% 

94% 

+0% 

+0% 

5.61 

« 

93% 

94 

+0% 

-MS 

5.51 

90 

93% 

94% 

+n% 

+0% 

5,61 

TOO 

93% 

93% 


+0% 

5.56 

150 

92% 

92% 

+0% 

+2% 

5.43 

TOO 

32% 

92% 

-0% 

+1% : 

5 J5* 


Vocsi-Alpino 4V 69 

World flank 4V 89 

World flank 4V 69 

World Bank *V 91 - - ^ 

Average price ChitTflOS. .»t **W +JD V +0V 


STRAIGHTS " l48U»d 

Australia 5.6 85 30 

Australia 6V 88 20 

CIS 7V 83 12 

Finland 5.6 83 - TO 

Finland 6JS SB 10 


dnnffean 1 

Bid Otter day week Yield 

90V »1V +0V +iv 8.77- 

84V 85V 0 +’V 

92 33V+OV+OV 8.92 
90 91 0 +1V 8.91- 

85V 88V 0 +0V »J8 


Average price changes. ..on day +0V «* wwfc +1V 


OTHER STRAIGHTS Issued 
Canada 10V 66 CS 80 

CIBC 131, as CS so 

Foncier 10V 84 CS 30 
*H. Can. inv, 10 84 CS 50 
Hudson Bay 10V 90 CS 80 

Quebec 10V 88 a » 

2 8k-CeMdal0 88.es * 40- 
«• Bk,‘ Canada IQ 94 CS 40 


Chaos* on ■. 
Bid Offer day week Yield 
32V 33V 0 . -OV 1236 

101V 102V 0 TjVlUB 

33V 89V -OV -OV 1347 
91V SZV 0 0 12.71 

90V 91 V -0*i -IV 12-23 
93 SS 0+1 11.70 

90V. 81V -OV “IV 12-17 
88V « -OV +OV 11.87 


Tordom Cpn. 13V 83 CS 30 
Copenhagen 8V 91 EUA 20 
M. Bk. Drunk. 9 81 EUA 25 

SOFTE 8V 89 EUA 40 

U. Bk. Nrwy. 9V 90 EUA 18 
Algemana Bk. BV 84 FI 75 
Ned. Gasunie 8V 84 H SO 
Ned. MMdbk. SV 84 R 75 

Norway SV 84 R TOO 

Norway 8V 84 R ... TOO 

Philips Lamps SV 84 R' 75 
Air France 11 84 FFr ... 120 

CECA 14V 88 FFr 150 

Euratom BV 87 FFr 150 

Finland 11 B4 FFr ; 80 

Finland 11V 88 FFr 70 

1 Gaz de Franca 11 84 FFr ISO 
IBM France 11V 84 FFr 120 

Renault SV 85 FFr 100 

Saint-Gobain 9V 88 FFr 130 
Solvay at Cie 9V 87 FFr IS 
Citicorp O/S 13V 90 £ 60 

EIB 11V 91 E 25 

Rnance for Ind. 13 31 C 15 
Rn. for Ind. 12V 89 £... 30 

Fin. lor - Ind. 14V 88 € 20 

Gen. Elec. Co. 12V 89 £ 50 

Swed.Eap. Cr, 15V95E » 

Indonesia BV 91 KD ..." 7 

Mitsubishi 7V 84 kD ... 10 

Norgu'Kotn. 7V 89 KD 12 
Occidental 8V 91 KD ... 7 

Akzo 3V 87 LiixFr 500 

Euranm 8 87 LuxFr ... 500 
5uratom.9V 88 LuxFr ... 600 

EIB 9V SB LuxFr BOO 

Volvo 9V 87 LuxFr BOO 


102V 102V -OV +0V 12.78 

93 34 0 0 9.71 

94 96V +0V +0V 9.78 

83 84 0 0 11.27 

97 98V24-0V +0V 9-S8 

97V 98V +0*, + OV 8.84 
98V S9V -OV +0V 9.08 
CSV 98V +0V +0V 9A8 

.87 97V 0 +1 9.12 

97 97V 0 +0V 9.01 

98 .35* j +*V 40V 9.48 

*94 85 4 0 12.88 

•103V 103V 0 0 13X3 

•84V 85V +0** +0V 1120 
•83V 94V 0 0 12-73 

•90V 91V “OV — OV 1324 
t94*2 96V 40V 40V 1i48 
*95*, 96V 0 0 13.07 

t84V 86V -OV -OV 14.01 
84V 85V 40V + OS 13.83 
82 83 40V 40V 13.83 

96*, 07V 40*. 40V 14.07 
87V 88V 0 -OV 13.68 
95V 98V 0 -IV 13.78 
94 94*« 0 -OV 13.59 

100V 101V +0*, -OV 14.22 
94V 95V 40V -IV 13.51 
TO1V1QZV 0 — OV 14 52 
0 
0 
0 
0 


0 9.76 

40V 9.93 
0 8.54 

0 9.69 


|93 93V 

191V 92*, 

193V 93V 
90V 90V 
B2V 93V -OV -OV 10.71 
87V 88V 0 41VTO.53 
98V 99V 0 40V 9.95 
97V 98*, 0 -OV 10.12 
97V 98*, 0 -OV 10.12 


Philips grants 
Sanyo licence 

By Guy dR Jonquieres 
THE DUTCH PHILIPS group 
announced yesterday that It 
has added. Sanyo Electric of 
Japan to the growing list of 
companies to which it has 
granted licences to manufac- 
ture its optical videodisc 
system. 

Sanyo, an Independent 
manufacturer of consumer 
electronics products, will be 
licensed to sell worwide home 
entertainment videodisc 
systems which it produces 
using Philips technology, 
Philips has already reached 
agreements to license its opti- 
cal disc technology to three 
other Japanese companies. 
Sharp, Trio-Kenwood and 
Sony. 


Lockheed pessimistic 
L-1011 profit outlook 


BY STEWART FLEMING IN NEW YORK 


LOCKHEED, the leading U.S. 
defence contractor. Is hoping for 
a substantial reduction in the 
losses of its L-iOll wide-bodied 
commercial jet programme in 
the next three years, according 
to Mr. Roy Anderson the chair- 
man. 

But Mr. Anderson told share- 
holders at the annual meeting 
that only if the L-1011 Tristar 
jet “really caught on” would 
there be a possibility of the 
entire programme breaking 
even, and be held out little hope 
that this would occur. 

Although a technical success, 

the Tartar has been a commer- 
cial problem for the company 


since it was launched and was 
the major factor which forced 
the company to get government, 
aid -to avoid bankruptcy. Zn 
recent months, orders for the 
aircraft have improved and Mr. 
Anderson said -that he expects 
that if the current production 
rates continue next year, Lock- 
heed hopes to reach a point 
tare current selling prices 
equal current production costs. 
But past employment costs will 
still mean that TrtStar pro- 
gramme remains unprofitable 
overalL 

Mr. Anderson also said that 
the company will have to wait 
until its financial position is 


stronger before it can resume 
paying dividends on its common 
stock. No dividends have been 
paid since 1969. It is, however, 
looking for ways to raise 
additional capital and is looking 
at possible equity or debt 
financing in order to meet 
pressing requirements for cash. 

It is planning to spend $lbn 
in ■ the next five years on 
modernising its facilities, and a 
further $500m on research and 
development 

In the first quarter, Lockheed 
reported net earnings of $I2m 
o n sales of $l.lbn, compared 
with earnings of $12.4m on sales 
of $lbn a year ago. 


CAB relaxes air fare controls 


BY OUR NEW YORK STAFF 

U.S. AIRLINES, reeling into 
heavy losses and growing 
competitive problems, are to be 
allowed greater freedom in 
raising their fares. 

The Civil Aeronautics Board 
(CAB) has decided, in effect 
to speed up the deregulation 
fff air fares by allowing 
airlines widespread freedom 
on domestic routes and some 
increased flexibility on inter- 
national .route to recoup the 
soaring cost of fuel. 

Under the formula agreed 
by the Board, the carriers will 
be set no limi ts in raising fares 
on domestic route under 200 
miles. Between 200 and 400 
miles fares can be raised by 
up to 50 per cent above the 
going CAR-authorised average 
and for routes over 40 Omiles, 
the zone of flexibility will be 
30 per cent 

On international routes, the 
Board has offered freedom to 
put up fares by between 5 and 
10 per cent .without reference 


to the authorities, with the 
larger degree of flexibility 
applying to routes with heavily 
traffc including the sharply 
competitive U.S.-Europe "routes. 

The changes on domestic 
routes are effective immediately 
and on international routes 
from June 1. 

The CAB has hesitated pre- 
viously to open up the carriers’ 
freedom to raise prices — even 
though there is already virtually 
complete freedom to cut rates— 
because of fears of stimulating 
inflation. 

It has become clear in the last 
six months, however, that -the 
recession will drive many air- 
lines into grave financial diffi- 
culties, leading to further 
mergers in the industry and 
perhaps a resultant reduction in 
the number of competing ser- 
vices. 

In particular, the Board is 
worried that the bigger airlines 
will pull out of loss-making 
shorter routes, elimin ating com- 


muter and other Inter-city 
services which are essential for 
the economic health of parts of 
the U.S. 

In the quarter just completed, 
seven of the country's 10 lead- 
ing airlines failed to pay share- 
holders dividends on common 
stock. The biggest domestic 
airline, United, lost over $40m. 
Pan American lost $75m, Ameri- 
can Airlines $42m and Trans 
World $49m. 

If these losses continue, it is 
inevitable that at least on and 
possibly several of the major 
carriers will be forced into" 
mergers in the course of the 
year. 

The Board . also indicated 
yesterday that it is prepared to 
speed the merger proposal 
between Republic Airlines and 
Hughes Airwest, the California 
airline owned by the trustees 
of Mr. Howard Huges. The 
$45m deal will take Minneapolis- 
based Republic into the top 12 
league of domestic carriers. 


Record year predicted by ITT 


BY OUR FINANCIAL STMT 

INCREASED EARNINGS for 
the first quarter at International 
Telephone and Telegraph 
(ITT), second largest supplier 
of telecommunications equip- 
ment in the world, include a 
97 cents a share gain from 
foreign exchange translation 
and a $14m credit from the 
change in UK tax. 

For the first quarter, ITT 
has lifted earnings from $210. lm 
to $346.5m, or from $1.46 a 
share to $2.38. Sales of $4.27bn 
compare with $3.Slbn a year 
earlier. 

The company has predicted 
record earnings for 1980 and 
said that all five of its busi- 
nesses had increased revenues 
and operating turnings in the 
first quarter. 


PITs .existing record was 
established in 1978- when the 
company earned $66 1.8m or 
$4.66 a share. 

ITT said the largest increase 
in first quarter operating net 
came from the consumer pro- 
ducts and services group, which 
showed a $37.4m improvement 
over the 1979 quarter. 

The group’s performance was 
led by O. M. Scott and Sheraton. 
It also cited the sale of its 
French cosmetic business. 

The company said its tele- 
communications and electronics 
group's operating net increased 
by $4.8m in the first quarter, 
reflecting a strong performance 
in Italy and Britain. 

The engineered . products 
group had a $7.1m increase in 


operating net as continuing 
strength in the components and 
semiconductors and industrial 
prodfets segmets more than off- 
set the impact of depressed 
markets for automotive pro- 
ducts. 

The natural resources group’s 
operating net rose by $19.9m, 
principally because of the 
closure last year of the 
Rayonier, Quebec, 

The insurance and finance 
groups operating net, excluding 
foreign exchange gains, was up 
by $6.7m 

The favourable effects of 
foreign currency translations in 
the first quarter, which con- 
tributed 97 cents -a share to 
earnings, might be offset during 
the balance of the year. 


Exxon and 
ARCOin 
shale oil 
$400m deal 

By Our New York Correspondent 

IN ITS first major foray into 
the shale oil industry, Exxon, 
the world’s largest oil company, 
has reached a preliminary agree- 
ment to buy a 60 per cent 
interest in a Colorado share pro- 
ject from hte West Coast oil 
company Atlantic Richfield 
Axco for $400m. 

Areo’s decisio nto sell out its 
interest in what a review of its 
investment projects, the com- 
pany said. Areo explained that 
it has more investment oppor- 
tunities than funds to cany 
them out and since it already 
has two other major shale oil 
positions, it is well placed to 
dispose of its Colony stake. The 
company concedes, however, 
that the sale will mean that It 
will not now be leading produc- 
tion of shale oil by bringing on 
the first facilities. 

. Last November, Exxon’s chair- 
man Mr. C. C. Garvin made it * 
clear that the company was 
proposing to make a major 
commitment to shale oil produc- 
tion with a prospective invest- 
ment of $3.5bn. 

Industry observers have 
tended to see a decision by 
Exxon to get into the field as 
a signal that the production of 
oil from shale was likely to ) 
take place on a comercial scale. ' 
For several years, a number of • 
companies have been experi- 1 
menting with various methods I 
of extracting oil from shale. 
Some projects have mined the 
shales, others plan to heat it in 
place in order to extract oil. 
But development has been 
impeded by high costs until the : 
recent increases in oil prices 
began to make shale oil produc- I 
tion more economically feasible. 

There remain immense • 
obstacles to large scale exploi- 
tation -of tbe oil shale reserves, 
however. Many major deposits 
are in Colorado and there are 
strong environmental objec- 
tions to the rapid development 
of a shale oil industry in the 
region. 

Wider services 
boost IRFB 

By Our Financial Staff 
THE TURNROUND from a loss 
of $l.lm in 1978 to a profit of 
$122,000 last year at Inter- 
national Resources and Finance 
Bank (IRFB) was due to the 
steady development of tbe bank 
in Luxembourg and in London, 
Mr. Chakirullah Durrani, presi- 
dent, said. 

“ The removal of UK exchange 
controls was a welcome deve- 
lopment which allowed the bank 
to expand its operations in 
London to include all types of 
banking business in foreign cur- 
rencies. in addition to tbe sterl- 
ing facilities offered pre- 
viously,” he added. 


CANADIAN CAR INDUSTRY 


Ottawa drives a hard bargain with Chrysler 


BY ROBERT G1BBENS IN MONTREAL* 


FLOATING RATE 
NOTES 


Allied Irish Bk. 5*, 87. . M. 
Banco di Roma Int. 8 87 Hi 
Bank of Ireland 5^, 89... tW» 
Bank of Tokyo 5*a 89 ... 1 
Barclays O/S Inv. S 90 W, 
Bergen Bk. A/S 6 89 ... Wi 
Bqua. In do Suez 5 Vj 89 0 s * 
Citicorp O/S F. 6 94 ... t®, 

Citicorp O/S F. 83 5*0 

Citicorp O/S F. 84 *0 

C. Iteh 5^i 87 Pn 

Co -operative Bk. 6 SS... 0** 

Creditanstalt 64 81 SW< 

CNT &*« 88 5Wi 

GZB 3*, 88 ttfti 

Jugobanka 8 89 <Fi 

Ind. Bank Japan 5*» 87 

LTCB Japan 5>« 86 th 

LTC8 Japan 5>i 89 th 

Mfra. Han. O/S 5*. 94... *0% 
Midland InU. Fin. S 89 OV 
ffacional Fin. B^, 86 ... 

Nat. West. 5*4 94 5«. 

Nippon Credit 8^ 86 ... Oji 
Nippon Credit 5*» B7 ... tth 
Royal Bk. Scot, ft 9*.. §*«* 
Soc. C. da Bqua. Pi87 

Sogenam B9. 

. Standard Chan. 5*» 90... O’* 

Sweden -(?• 91 I0 3 * 

TVO Pwr. 9 91 fD-lock) (h 
Williams & Glyn 5*» 91 O*, 
Bq. E. d'AIg. 4*» 89 SF 0\ 


Spread. Bid Oiler C.dta C.cpn C.ytd 


98 *a 2/7 15*i 15.43 

BBS 100*» 26/10 15.31 15.33 
99 B9*i 21/5 16*. 16JS 

S7 7 , SB*, 25/10 16.56 16.88 

97*. 98% 13/6 14% 14.52 

97 97% 29/5 

98% 99 11/7 

99% 99% 8/6 
99*4 99**23/5 
99% 99% 30/S 
101 101% 18/8 
87% 

99 


17% 77.74 

14.68 14.87 
18.81 18.93 
16.06 16.14 
16.94 17.04 
19.44 19.20 
87% 16/11 11.44 11.72 
99% 14/6 18.44 18.58 


101 101% 16/10 18% 17.90 

98% 99% 1/8 1S% 15.42 

-90% 91% 23/5 16 17.58 

100% 101 15/10 18% 18.81 

98% 98% 13/6 14** 1<L49 

97% 98% 7/6 14.19 14,50 

98% 99% 30/5 17% 17.32 

98% 100 20/6 15 15.04 

98% 98% 26/7 14.69 14.89 

101% 102 11/10 18% 18J0 

97% 98% 12/7 14.44 14 75 

97% 98 6/8 14% 14.71 

99% 99% 11/7 19*, 19.57 

101% 101% 3/10 20.06 19.77 
97% 98% 13/7 14.44 14.73 

180% 100% 6/9 17*4 17.16 

197% 98%-18/TO 18% 19-03 

196% 96% 24/5 15.31 15.87 
100% 100% 14/8 18% 18.43 

88 88% 18/6 6 69 7.74 


Avaftge price changes... On day 0 on week -0% 


ONLY A coupre of years ago, 
newspapers in Canada and the 
U.S. were running articles 
about the new boom town of 
Windsor, Ontario, opposite 
Detroit 

Inflation seemed to have 
taken most of the sting out of 
higher oil prices, and the 
North American cam companies 
were beginning an investment 
programme of about $2bn. 
Dingy Windsor, which is Ford 
and Chrysler country, seemed 
about to take on a new mantle 
of prosperity. 

But the Iranian crisis and the 
disastrous downturn . in the 
North American car industry 
has plunged Windsor into 
gloom. And General Motors of> 
Canada, which has about 50 per. 


cent of the domestic market for 
North American-produced cars, 
is cutting back production at 
plants east nad west of Toronto. 

Chrysler Canada is saved for 
the time being. But *he bail- 
out by tbe Federal and Ontario 
Governments, delayed for a 
week by haggling over job 
guarantees at Windsor, was only 
just in time. Last Friday, Mr. 
Iacocca Lee, the Chrysler presi- 
dent telegraphed Ottawa, saying 
that collapse was only a week 
away. 

A last minute round of bar- 
gaining by Ottawa, the Ontario 
Government and Chrysler 
officials took place last Satur- 
day. But Ontario failed to get 
extra job guarantees it was 
holding out far. The final 


package was C$2 00m (US$1 70m) 
in Federal loan guarantees, 
and commitment to build a 
Chrysler research centre at 
Windsor for which Ontario 
would pay half the capital cost 

Tbe actual job guarantees are 
slender, because neither Chry- 
sler Canada nor its parent are 
certain to survive even with 
the aid package by Canada and 
the XJJS. 

North American car demand 
has fallen about 20 per cent 
from its peak because of reces- 
sion and higher petrol costs. 
Imported cars, mainly from 
Japan, are taking nearly 20 per 
cent of the market again, after 
declining last year. 

Gif has the supply, of new 
small models, but Ford and 


Chiysler have so far missed the 
market: The result can be seen 
in pricing. A compact front 
wheel drive Chevrolet Citation, 
GM7s newest entry, sells in 
Canada for only C$ 100-200 
. below a well-equipped large 
size Chevrolet Impala. Small 
cars are at a premium if you 
have them to .selL. 

Chrysler Canada's first re- 
quest .last March was for 
C$ 550m in loan guarantees, 
and C$ 200m in grants in return 
for a programme to invest 
C$ lbn in Canada by 1985. 

Ottawa asked, iu return, for 
the production of a new small 
car in Canada, development 
and production of a new van, 
and guarantees of 14,000 jobs. 
Then it decided that Chrysler 


was . asking relatively more 
from Canada than the U.S., and 
the whittling down process 
started until the $200m guaran- 
tee was reached. 

By the end of April, Chrysler 
said it could not give tbe 
Canadian job guarantees after 
all, because the company’s 
situation was still deteriorating. 
Finally, it was agreed that 
Chrysler Canada’s workforce 
will equal 9 per cent of the 
Chryder workforce in the U.S. 
this year and next and 11 per 
c ent in 1982-86 if the company 
survives. 

The investment programme 
must depend on that survival 
in the short term and there is 
no certainty that it will be 
achieved. 


Massey-Ferguson chief may step down 


BY OUR MONTREAL CORRESPONDENT 


CONVERTIBLE Cm. Cm. 

bonds date piica 

AGA Akt’borw.7% 89 .. 10/79 145 

Ajinomte 7% 95 2/80 618 

Aleo In^. Pin. 9% 94 ... 1/BO 40 

Aa>hi Optical 7 94 11/79 60S 

Canon 6% 94 S/79 570 

Ciba-Goigy O/S F. 4 94 9/79 675 
C rad it Sain* 4% 93 10/79 1325 

Dai*i Inc. 6% 94 11/79 1020 

_DDKK IT 90 4/80 324 

En Much Fin. B%94 7/8030.25 tTO2%TO3% -6% 11.30 

. LPC IntematnI. 8 89 ... 9/7923 33 f93% SS -0% 32.22 
Maldanaha fioc. 7 94. ..12/79 210 - 96% 97% -0% 8.93 

Mitsubishi Cp. 6% 94... 10/79 ~ ~ 

Nippon Seiko 7% 94 ...12/79 
Nttfb Sec. Ind. 6 94 ... 7/79 
Toshiba Cpn. 7% 94 ...10/79 
Union Bk. Swltz: 5 89... 2/80 

Fujitsu 5 84 DM 7/79 

Kan aal El*c. 4 84 DM... 4/79 1234 
Tokyu Ld, Cp. 4 86 DM 4/79 


Chg. 

Bid Offer day Pram 
119 120 -1 -1-28 
97% 99% +0% — 1-5G 
91 -1% 34.67 
97 98 -0% 12.64 

105% 106% -0% -1.93 
t77 79 0 5.43 

10? 104 0 5.74 

95% 98% -0*, 36.92 
K»% 109% -0% 3.23 


«04 tIZI 122% -2 8.83 

339 107 108 -0% 1.04 
736 75% 78% -0% 2.70 

196 97% 98% 0 -1.73 

125 94 96 0 3.26 

476 100% 101% +2 10.77 

87 88 0 41.22 

77% 78% +0% 3830 


Uny Co. 6% 85 DM 11/79 1071 92% 93% -*-0% 44.95 

•No information avails Wo— previous day’s price, 
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price ol the shares. 
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MR. CONRAD BLACK, bead of 

the Hollinger-Argus -holding 

company of Toronto, may 
shortly step down as chairman 
and chief executive of Massey- 
Ferguson, the worldwide farm 
equipment manfuacturer. Top 
management changes are pos- 
sible later this mouth, and Mr. 
Victor Rice, the president, is 
thought likely to take over as 
chief executive. 

Company sources say the 
main reason is that Mr. Black, 
who with his brother, Montague, 


won control of the Argust group 
two years ago. regards the 
management a and operational 

structure of Massey-Ferguson 

secure enough for him to 
devote more time to other com- 
panies in Hollinger-Argus. 

Massey-Ferguson has been 
going through serious problems, 
since Mr. Black and Mr. Rice 
assumed the top management 
positions in 1978, mainly 
because of high inventories, 
diverse markets and product 
range and slow demand in some 


areas. The company has cut 
back some operations, reducing 
workforces in Europe and North 
America and has sold some loss- 
making subsidiaries, including 
a European construction 
machinery firm. 

The company Is concentrating 
on its baric farm machinery 
business, and its operating 
results have improved. How- 
ever, plans for a major equity 
issue has been delayed and the 
deepening U.S. recession and 
high interest rates may slow 
recovery. 


Asbestos group fights expropriation 


BY OUR MONTREAL CORRESPONDENT 


MR. GUY F1SKJS, chairman of 
Asbestos Corporation, Canada's 
second largest fibre producer, 
and also a vice-president of -its 
parent, General Dynamics of 
U.S* said that the Quebec 
Government refused to consider 
advantageous alternatives to ex- 
propriation and has inexorably 
forced Asbestos into the one 
place where the rights of all 
citizens are protected — the 
courts.” 

At tbe annual . meeting, Mr. 
Fiske said that last December 
the Quebec Court of Appeal 
issued an interlocutory injunc- 
tion ordering the Government 
to refrain from carrying out any 


expropriation measures until 
final judgment is rendered in an 
action efr M, H pn g p n g the validity 
and constitutionality of the law 
to expropriate Asbestos Cor- 
poration’s Quebec assets. Last 
month, this action was heard 
by the Chief Justice of Quebec 
Superior Court, and a decision 
has yet to be announced. The 
.Expropriation Bill was passed 
by the National Assembly on 
June 22, 1979. On September 21 
last year, the Government 
offered- General Dynamics C$42 
per share for its 54-6 per cent 
controlling stake in Asbestos. 

On October 4, .1979, the Board 
of General Dynamics rejected 


that offer as totally -.without 
merit There have been on 
talks on the sale- of shares since', 
Mr. Fiske said, but before 
October last there were several 
discussions between himself and 
the Finance Minister of Quebec, 
Mr. Jacques Parizeu. 

Several alternatives were pre- 
sented to the Government said 
Mr. Fiske, including offers to 
set up joint ventures in hew 
asbestos mines and to co-operate 
in two specific manufacturing 
projects. GD also presented a 
concept that would aOow the 
Government to acquire, a -con- 
trolling interest in Asbestos 
Corporation over a period 




Brewere-Weymonth & Redruth 

J. A. Devenish & Company Limited announce unaudited 
Group Results for the 24 weeks ended 14th March, 1980. 

Full Year 


This Year 

Last Year 

to 28.9.79 


£ 

'£ 

£ 

Turnover— excluding VAT. 6,004,866 

5,594,491 

15,102,687 

Profit before Tax 

219,355 

• 142J587 

1,532,072 

Corporation Tax — estimated 

114,000 

74,000 

602,026 

Profit after Tax 

105,355 

68,587 

930,046 

Preference Dividend 

6,243 

6,243 

12/87 

Profit attributable to 

Ordinary Shareholders 

99/112 

62344 

917,559 

Interim. Ordinary Dividend 

82,782 

.78,183 

271,342 

Rate of Ordinary Dividend 

9% 

8 J5% 

29.5% 


Although the major part of the company's trading takas place in the 
second half of the year, tins is regarded as an encouraging start The 
Green bank Hotel has now. re-opamd after substantial improvements 
and is equipped to secure its full share of the market for better quality 
accommodation. ■ ■ 

The two Brewery Companies have traded web on simitar volumes to last 
year by firm control of costs. Unfortunately, margins are quickly eroded 
with the current levels of inflation and further price increases wifi 
undoubtedly be forced upon us. 

The rate of Ordinary Dividend declared for the ha ff year is $% compared 

with 8£% Jast year. 

A. E Ledger HHl, Chairman. 

Warrants wig be posted on the 11th July, payable on the 14th Jufyto 
shareholders on tbe Register at close of business on 27th June. 
Ordinary Share Register closed 30th June to 13th July. 
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To the Holders of ' 

I tel Finance International N.V. 

9% % Guaranteed Debentures Due 1988 

As of the dose of business on June 22, 1979, J. Hemy Schroder Bank * Trust Company (the 
"Trustee") was appointed Successor Indenture Trustee under the Indenture dated as of April 
1, 1978 (the “Indenture’’) with IteJ Finance International N.V.‘ (the "Company") and Itel 
Corporation (the “Guarantor'’). This Notice is published by the Trustee to inform Holders of 
said 9-*vt ft Guaranteed Debentures due 19SS of certain recent developments. . . 

Under Section 301 of the Indenture it is provided that the Debentures issued thereunder 
shall bear interest from their date at the rate of payable annually on April 1 in each year. 
The Company failed to make the payment due on April 1, 1980 and, accordingly, there was a 
default in the payment of interest. Under Section SOI of the Indenture, a default in the pay- 
ment of interest upon the Debentures when such interest becomes due and payable becomes an 
“Event of Default*' when such default continues for a period of thirty (30) days. Mora than 
thirty ( 301 days having elapsed since the default in the payment of interest on April I, 1980. 
this failure has become an “Event of Default". Section 502 of die Indenture provides that if 
an Event of Default occurs and is continuing either “the '-Trustee or the Holders of not less 

than 25*p in principal amount of the Outstanding Debentures may declare the principal of 

all the Debentures to be due and payable immedi a tely, by a notice in writing to the C ompany 
and the Guarantor (and to the Trustee if given by Holders) and upon such declaration such 
principal shall become immediately due and payable.*’ 

Section 512 of the Indenture states as follows: 

The Holders of a majority in principal amount of the Outstanding Debentures shall have 
the right to direct the time, method! and ’place of conducting any proceeding for any 
remedy available to the Trustee or exercising any trust or power conferred on the Trustee, 
provided that 

(1) such direction shall not be xn conflict with any rule of law or with this Indenture, 

(2) the Trustee may take any other actum deemed proper by the Trustee which is not 
inconsistent with such dir ection , and 

(3) the Trustee need not take any action wfriefa it determines might be unjustly 
prejudicial to the Holders of Debentures and coupons sot joining in the giving of such 
direction. 

Section 601(c) (3) and (4) provides that: 

(3) the Trustee shall.not.be liable with respect to any action taken, suffered or omitted 
to be taken by it in good faith in accordance with the direction of the Holders of a majority 
in principal am ount of the Outs tanding Debentures relating to - the tima, method and 
place of conducting any proceeding for any- remedy available to the Trustee, or exercising 
any trust or power, confe rred upon the Trustee, under ring Indenture; and 

(4) no provision of this Indenture shall require the Trustee to expend or risk its own 
funds or otherwise incur any firwmrinl liability in the performance of any of its duties here- 
under; or in the exercise of any of hs rights or powers if it shall have reasonable grounds 
for believing that r epa y ment of such funds or adequate indemnity against such risk or 
liability is not reasonably assured to it. 

. The Debentureholders are referred to the Indenture for a more complete description of the 
rights of Debentureholders and' their remedies subsequent to an occ ur r en ce of an Event of 
Default. Copies of the Indenture are available for examination, at the Corporate Trust Office 
of the Indenture Trustee during normal business hours. The Debentureholders are further 
referred to the most recent “Annual Report pursuant to Section 13 or 15(d) of the Securities 
Exchange Act of 1934", Form 10BL, “the Quarterly Report pursuant to Section '13 or 15(d) of 
the Securities Exchange Act of 1934”, Farm 10Q, and the “Current Report pursuant to Section 
13 or 15(d) of the Securities Exchange 'Act of 1934", Form 8K. prepared by Itel Corporation 
and on file with the Securities and Exchange Commission in Washington, D.C. for financial and 
other information on Itel Corporation, the Guarantor of the Debentures referred to herein. 

On the basis of information currently available to it, the Trustee does not intend, at this 
time, to declare the principal of all the Debentures to become due and payable immediately. 
However, the Trustee is. continuing to review information concerning the Company’s and 
the Guarantor's current circumstances including information regarding their condition 

and the relative rights of creditors, so that it may determine whether it will, pursuant to 
Section 502 of the Indenture, declare the principal of all the Debentures to be due and payable 
immediately. The Trustee may consider other possible action pursuant to the provisions of 
the. Indenture. 

This Notice is being published pursuant to and in accordance with the requirements of 
Section 602 of the Indenture and a copy thereof is being sent to each securities exchange on 
which the Company has advised the Trustee that the" Debentures are listed. 

Inquiries concerning the matters contained herein should be directed to Mr. George R. Sievers, 
First Vice President, J. Henry Schroder Bank & Trust Company, One State Street, New York, 
New York, 10015, i212) 269-6500. or Joseph Chervin, Esq., c/o Messrs. Surrey & Morse, 
485 Madison Avenue, Neur York, New York 10022, (212) 935-7700, counsel to the Trustee. 

J. HENRY SCHRODER BANK & TRUST COMPANY, as 
Successor Indenture Trustee 



AGA Aktiebolag 


Annual General Meeting 
of Shareholders 

The Annual General Meeting of Shareholders of AGA Aktiebolag will be held at 
the head office of the Company at LidingO, Sweden, on May 29, 1980 at 5 p.m. 

Notice of Attendance and Proxy 

In order to be admitted to the General Meeting a Shareholder must be listed as. 
such in the Share Register kept by V&rdepapperscentralen VPC AB not later than 
May 19, 1980 and have given notice of his attendance in writing to AGA AB, 
S-181 81 LidingO, Sweden, or by calling (46)-$731I150 not later than 4 p.ra. 
(Stockholm time) May 27, 1980. 

Shareholders who have entered their shares on the VPC Register in the name of a 
nominee (fdrvaltare) must temporarily arrange to have their own name entered 
in the Register not later than May 19, 1980 in order to be admitted to the General 
Meeting. 

Any Shareholder may attend and vote at the General Meeting through a 
representative in possession of a written and dated proxy issued not more than 
one year prior to the General Meeting. 


Agenda " ~ — 

The following matters will be dealt with at the General Meeting: 

J . Preparation and Adoption of the Voting List. 

2. Appointment of one or more personsto check the Minutes. 

3. The question whether the General Meeting has been duly convened. 

4. Presentation of the Annual Report and the Auditors* Repent for both the 
Company and the AGA Group. 

5. (a) Adoption of the Profit and Loss Statement and the Balance Sheet of the 

Company and adoption of the Consolidated Protit and Loss Statement 
and the Consolidated Balance Sheet of the AGA Group. 

(b) Appropriation of the Company’s Profit according to the adopted 
Balance Sheet. 


(c) The Directors’ and the Managing Director’s discharge from liability. 

6. The number of Directors and Deputy Directors to be elected. 

7. Remuneration of the Board of Directors and the Auditors. 

8. Election of Directors and Deputy Directors, if any. 

9. Election of the Auditors. 

10. Authority for the Board of Directors to issue convertible debt instruments 
during the period up to the 1981 Annual General Meeting of Shareholders 
and in connection therewith to waive the preferential right of the existing 
shareholders with respect to such issue. 

Dividends 

The Directors have proposed that June 2, 1980 be the Record Date by which 
Shareholders of the Company must be registered in the Share Register in order to 
participate in the dividend. Assuming that the General Meeting will resolve in 
accordance with this proposal the dividend is expected to be dispatched from 
VPC on June 9, 1980. ‘ . 

LidingO, May 1980 
TheEoard of Directors 


A 
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BMW raises earnings and dividend 


in 


BY KEVIN DONE IN MUNICH 

BMW, THE West German high 
performance car and motor 
uvcle manufacturer increased 
after-ta:: profits last year by 
16.2 per cent and is raising its 
dividend from DM 9 to DM 10 
a share. 

Despite a substantial decline 
in lire home market in the firs*, 
three months of the year it was 
expecting production to increase 
by a further 5 per cent in 19SU 
to around 354,000 cars with the 
main sales impetus coming 
from export markets. 

The German car market has 
shewn a significant decline in 
recent months as demand has 
fallen from the exceptional 
levels reached during the boom 
of the last five years. BMW has 
suffered in the domestic mar- 
ket along with most other manu- 
facturers. 


Total new car registrations in 
West Germany in the first 
three months of 1980 amounted 
to some 704,152 a fall of 8.7 
per cent from the first three 
months of 1975. BMW saw its 
new registrations in the same 
period fall by 15 per cent to 
40.116, although April showed 
a distinct improvement For 
the first four months of 1980 it 
is lying some 9 per cent behind 
■ast year. 

The weakening of domestic 
demand means that foreign 
sales are assuming an even 
greater importance for BMW. 
Export sales in the first four 
months rose by 13 per cent com- 
pared with the same period of 
1979, against a rise of only 2 per 
cent for total West German car 
exports. 

The company’s total sales for 
the first four months rose by 5 


per cent to DM 2.5bn ($l.3Sbn) 
and production also cfeabed by 
a further 5 per cent to 127.000. 
Of thl s 71,000 cars were ex- 
ported and 56,000 were 
delivered in the domestic 
market 

Last year export markets -took 
51.6 per cent of BMW's total 
deliveries of 335.132 cars. 
BMW’s world sales In 1979 were 
DM 7.4bn. a rise of 13 per cent. 
Group after-tax profits jumped 
by 162 per cent to DM 177.1m, 
and production rose by 5 per 
cent to 336,981 units. 

Herr Aberhard von Kuen- 
beiro, chairman of BMW. said 
yesterday that the company was 
still considering eight sites in 
three countries, West Germany, 
Austria and the U.S. as the loca- 
tion for a production plast. but 
a final decision was unlikely to 


be made for several months. 
Costs considerations were 
making it “ more and more diffi- 
cult ” to decide to build . the 
plant in the Federal Republic. . 

In addition to the new works 
BMW has embarked on a major 
investment programme, which 
could involve the expenditure 
of some DM 4.5bn over the next 
five years. Capital expenditure 
last year totalled DM 473m and 
is expected to rise this year to 
around DM 700m. 

With the takeover of its t’K 
selling organisation effective 
from the beginning of the year 
BMW has virtually completed 
its programme of taking into 
its own bands the BMW import 
organisations in Its most im- 
portant markets. Only Spain 
remains to be brought into the 
net 


NMB seeks 
F184m by 
rights issue 


First-quarter advance at Akzo 


BY OUR AMSTERDAM CORRESPONDENT 


By Our Amsterdam 
Correspondent 
NEDERLANDSCHE 


• AKZO, THE DUTCH chemicals 
■- 2 nd fibres group. Improved 
Midden- » sharply its first 1980 quarter 
result due to better earnings 


It took only FI 5m profit in 
the first quarter compared with 
double that amount last year, 
in line with its policy of 


solidation of a minority holding 
company. 

At the shareholders meeting, 
the chairman. Mr. Adolf . Van 


stands bank (NMB) is to make ! - _ , 

a one-for-ten rights issue which ! from its chemical products and distributing these profits over Den Bos repeated his forecast 


will raise FI 84m (843m). J coatings activities and from 
NMB, which is number four in j con-consolidated companies, 
the Dutch banking league, plans I Net profit more than doubled 
to issue nearly 488,000 shares ; to FI 89.6m ($45m) from 
at FI 172.50 each. The bank’s > FI 39.4m in the first quarter 
shares were trading at FI 217 j of 1979 on turnover which was 
on the Amsterdam bourse ahead ; 13 perc ent higher at FI 3-3bn. 
of the announcement. ! Akzo’s share in the earnings of 

The aim of the issue is to ; non-consolidated companies was 
bring the bank’s capital in line j FI 15.1m compared with a loss 


wth increased volume of busi- 
ness while the funds raised will 
allow it to increase credit facili- 
ties to borrowers under the cen- 
tral banks credit ciahs. These 
allow banks to pass on long 


of FI 2.1m last year. At the 
operating level profits rose 20 
per cent to FI 180.6m. Net 
profit per FI 20 nominal share 
ros to FI 3.03 from FI 1.33. 

The sales rise was largely due 


BY OUR AMSTERDAM CORRESPONDENT 


term borrowing but place limits J to Akzo passing on the large 
on leading which is not backed price rises of petrochemical 
by long term funds. j Feedstocks and energy. The 

The Dutch central bank has company again made 'stock 
been growing increasingly con- f profits, 
cerned at the erosion of Dutch I 

banks’ solvency margins and re- j " 

peated in its recently published 
annual report a plea for the 
banks to increase their equity 
capital. In 1979 only one bank • 
placed new shares. , 

NMB’s share issue, which is ; 
open for subscription on May j 
23, will increase assets ' by 1 

FI' 84m to just over FI lbn. 1 TWO LARGE Dutch insurance 
Total assets, including capital, groups, Ennia and Amev. fore- 
reserves and subordinated loans, j cast further growth this year 
will increase to just over - after recording a strong 
FI 1.6bn. ! improvement in 1979. Eonia 

Commenting on its perform- ; expects a further increase in 
ance in 1980 NMB said that ■ profits per share this year 
business continued to expand in j despite an expected 12 per cent 
the first months oF the year and ] increase in outstanding share 
profit in the first quarter was i capital This follows a ten per 
up. The board expects that pro- : cent rise in 1979 oa a 25 per 
fits per share will be maintained i cent increase in capital, 
at the 1979 level despite the in- , ' , 

crease in capital. The company foresees a con- 

p , siderable increase in the profits 

• of its life insurance activities 
while it is “not pessmistic” 

, , about its non-life business, said 

! Mr. A. W. Dek, the chairman. 

. In the Netherlands Ennis 
aims at selective growth concen- 
trating on profitable business 
and cuntting back on loss- 
making activities such as car 
pool insurance It hopes to 
increase the return on assets to 
around 12 per cent over the 
next two to three years from 
the 1979 level of 10.5 per cent 
The company expects to con- 
, tinue to pay around FI 10m 
at j annually into its “ catastrophy 
reserve ” which was set up last 


the year as a whole. 

The man-made fibres division 
achieved operating profit of 
only FI 6m on sales of FI lbn 
compared with FI 8m on 
tiie first 1979 quarter. Profit on 
chemical products and coatings 
rose to FI 104m compared with 
FI 75m on sales of FI 1.3bn 
(FI l.lbn). 

Profits in the pharma- 
ceuticals, consumer and other 
products division rose to FI 
79m (FI 72m) on turnover of 
FI 992m (FI 859m). 

Investments In property plant 
and equipment rose to FI 124ro 
in the quarter from FI 80m. 
The number of employees rose 
by 500 to 83.500 after the con- 


tbat Akzo expects to achieve a 
“reasonable performance” this 
year. The company increased 
net profit ninefold to FI 230m 
in 1979 and paid its first divi- 
dend of FI 2.40 in five years. 

Dividend payments in future 
will be closely related to the 
“hard profit" defined as net 
income, after extraordinary 
items, calculated on current 
value basis. This amounted to 
FI 82m in 1979. 

Accumulated losses which 
may be set against future profits 
for tax purposes amount to 
more than FI SOOm. These losses 
are spread over the Netherlands. 
West Germany. Belgium and the 
UK 


Ennia and Amev expect growth 


year. This reserve, which will be 
used to meet exceptional losses, 
reduces net profits but it, Ennia 
believes, in the long-term 
interest of its shareholders. 

Net profits rose 26 per cent to 
FI 69.7m ($35m) in 1979 on 
gross receipts which were 12 
per cent higher at FI 2.2bn. Pre- 
tax profit rose 6 9 per cent to 
FI 106.1m comprising FI 84.5m 
from life insurance, FI 17.3m 
from non-life and FI 4.3m from 
other activities. 


Amev said that its recent 
acquisitions in the U.S. and 
Australia will give an extra 
stimulus to turnover growth in 
1980 while profits are also 
expected to rise. 

The company stressed, how- 
ever, that . profitability will 
depend very much in interest 
rate levels. 

Net profit rose 21 per cent 
to FI 115.1m last year on turn- 
over which was 14 per cent 
higher at FI 2.43bn. 


Nestle in French bid 

Nestle of Switzerland 
made a bid for complete con- 
trol of SociStS Lait Mont-Blanc, 
a French dairy products com- 
pany in which Nestle at 
present has a 70 per cent 
interest, the ’ Paris Stock- 
brokers' Association said. 
AP-DJ reports from Paris. 
Nestle is offering FFr 100 
($24) for the outstanding 
FFr 50 nominal shares of 
Mont-Blanc, which is capi- 
talised at MMr 20m ($4.8m). 
Mont-Blanc shares closed 
FFr 75.50 on Friday. 


Beiersdorf to maintain payment 


Hamburg — Beiersdorf. the 
cosmetics and pharmaceutical 
group. is proposing an 
unchanged dividend of DM 6.50 
per share for 1979 following 
satisfactory results. 

Beiersdorf did not report 
1979 earnings figures in its 
brief dividend statement, but 
noted thht in the first four 
months of 1980, sales of the 
parent company bad climbed: by 
11.7 per cent 

Worldwide sales rose 10.7 per 


cent in . 1979 to DM 1.57bn . 
(8867m) with domestic sales up j 
7 per cent and foreign sales j 
up 13.S per cent for the parent | 
company alone. 1979 sales rose \ 
8.9 per cent | 

AUianz-Versicherungs. W. 
Germany’s largest insurance 
company, and the family owned 
Tchibo coffee roasting and trad- 
ing company, each hold over 25 
per cent of Beiersdorf. 

AP-DJ 


red despite 
revaluation 
of assets 

By Rupert Cornwall in Jtiwa . 

THE DELICATE stite of. tfe 
planned recovery programme it 
&U 5 tos», the major Dalian 
property and industrial holding 
company, was underlined ye*, 
terday with the publication of 
its 1979 results showing a ton 
of LThn 1 - : 

At the same time Slg Alberto 
Grandi, Boston's president, era* 
finned at the annual meeting 
here that be would accept. thft 
Government’s nomination . to 
the- presidency of the troubled 
slate energy asency- J5NI wiwwr 
affairs were thrown Into 
renewed chaos laat month 'with 
the llth-hpnr refusal of the 
previous nominee, Sig Egfctio 
Egidi. to take on the top job 
at ENL 

However. Six Gremh s own 
decision to move was in doubt 
almost to the last moment. 
Apart from an understandable 
reluctance to become embroiled 
in the political feuding which 
now surrounds ENT, his hosita-. 
tion reflected the incomplete 
nature of the Bastoci restruc- 
ture. with which Sig Grandi has 
been closely Identified 
One sign of the group's 
enduring problems Is the 1979 
loss, which compares with 
accounts nominally in balance 
for 1978. The 1979 deficit of 
L7bn was - Incorred despite 
accounting gains of lAOJSbh 
deriving from a revaluation of 
certain fixed assets of Basiogl. 

However, more uncertainties 
still surround the planned 
capital increase of the company. 

Originally Bastogl planned to 
lift its capital by LlOflhn froth 
the present level of LlPShn. 
and thus achieve a major injec- 
tion of fresh working capital. 
However, so far a first tranche 
of L50bn only has been settled, 
while the company is believed 
to still be searching for poten- 
tial new shareholders to help 
raise capital tu the permitted 
maximum of L298hn. 

As far as operating results 
are concerned last year saw a 
big jump in group turnover to 
L980bn from L650bn in 1978. 
while some of the previous 
loss-making interests, particu- 
larly -relating tn the chemical 
industry, have been reduced. 

At the same time the group's 
most important subsidiary, the 
engineering and construction 
concern Cogefar, lifted its turn- 
over to L260bn. of which three- 
quarters was generated abroad, 
while orders rose to LSOOhn. 
Cogefar’s- net earnings last 
year are expected to be at least 
L2bn. 

Sales improve 
for Wella 

By Our Financial Staff 

IMPROVED sales are forecast 
for I960 by the West German 
based Wella cosmetics group. 
A rise of around 8 per cent to 
DM 1.25bn (5690.6m) is seen ' 
for this year. 

For 1979, the family-owned 
parent company, Wella AG, 
reported net profits of DM 12.8m 
up 7.6 per cent, on sales which 
totalled DM 326m, up 4.8 per 
cent. World sales rose 7.7 per 
cent in 1979. 


Elf- Aquitaine profits 
increase to FFr 5.9bn 


BY TERRY DODSWORTH IN PARIS 


VIRTUALLY every division of 
Elf-Aquitaine, the French' 
nationalised oil company, con- 
tributed fo the jump in earn- 
ings last year from FFr 1.4bn 
to FFr 5.9bn ($1.4bn); 

Presenting the consolidated 
figures yesterday. Elf said that 
its .. performance had been 
helped by the turnround in its 
refinery and distribution in- 
terests, . where it has ex- 
perienced difficulties in recent 
years, as well as its ' chemicals 
dfrision. 

To a lesser degree, it has 
also been boosted by the im- 
provement in the results of Le 
Nickel, the mining concern 
owned jointly with the Paris- 
based. Banque Rothschild. 

The company, France’s 
second largest oil group after 
the state controled Total Group. 
warns that the widespread 
changes io the oil industzy last 
year combined with the rapid 
development of both prices and 
costs, make, it difficult to com- 
pare the results with 397S. 

The 37 per cent increase in 


turnover! from FFr 41bn tr 
FFr 56 bn, was explained. Elf 
says, not only by the increase 
in oil and gas prices, but also 
the expansion . of the group’s 
production from its interests in 
the North Sea fields. . 

Charges also rose sharply last 
year, the company notes, going 
up by 27 per cent. This was 
due to the added price of 
supplies and of taxes to pro- 
ducer countries, as well as a 
higher tax offtake in France. 

While investments went’ up 
last year, rising from FFr 6.9bn 
to FFr 7-2bn, the additional 
charge was more than 
adequately covered by cash flow, 
which also rose strongly from 
FFr 6.5bn to almost FFr 12bn. 

Elf has already indicated .that 
it intends to increase invest- 
ments over the next few years, 
channelling some FFr SObn of 
its increased profits into explor- 
ation and production pro- 
grammes in the period up to 
1985. 

The company is proposing to 
increase its net dividend from 
FFr 18 to FFr 35. 


Skis Rossignol setback 


BY DAVID WHITE IN PARIS 

QS ROSSIGNOL, the French 
jrts goods manufacturer, has 
nfirmed a sharp fall in its 
afits and warns shareholders 
t to expect a recovery until 
51-82. 

The group, which until 
rently was one of the Paris 
Lirse's star performers, says 
tsolidated net profits for the 
ir which ended on March 31 
uld be cut from FFr26 net, 
t would not be less than 
r20. 

Ihe*” group had already 
rned - that its hopes for 
proved results were set hack 
the first half, although profits 
that period were 20 per cent 

bhe main reasons given in 
i shareholders’ letter for the 


downturn were the dollar's 
weakness during the main 
delivery season, high interest 
rates, disappointing sales of 
tennis racquets in the U.S. and 
exceptionally poor snow condi- 
tions io North America. 

Sales this year were expected 
to grow “rather slowly” and 
ski production would be kept 
at a level similar to or lower 
than last year’s entailing some 
short time working. 

The lack of snow in the U.S. 
and Canada, promotion costs for 
tennis equipment and problems 
in West German and Swiss sub- 
sidiaries would affect this year’s 
results. Next year, however, 
growth should be resumed and 
the group should benefit from 
nrorfuctivity gains. 


BAYERNLUX 

REPORTS 

Highlights from the Financial Statement 
as of September 30, 1970 


DM million 

Balance Sheet Total 

6.473 

Advances 

6,336 

Deposits 

6,123 


143 


12 


r 

Bayerische Landesbank 
International S.A. 

25, Bd Royal, Luxembourg, 

Telephone 475911-1 
a wholly-owned subsidiary of 
Bayerische Landesbank 
Girozentrale, Munich 
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I SSdSfmaqnBc 

Registered Office : rue de IftCbaaceDoie 
^Brussels 

i Slvl commerce nrl&377. 


NOTICE to SHAREHOLDERS 

Shareholders are invited to attend the annual 
General MeefcingwJucfc will be heldon Thursday .• 
22nd May, 1980, at lQ«30a -Burn the Office of the 
^Soaete G^ndrale deBelgiqne”, 30 rue Eoyale, 
Brussela. ■ 

. AGENDA 

1. Reports by thfi Board of Directore, the Auditings 
Commission and the legal Auditor for the 

• : financial year 1979. ' 

2. - Approval of the annual accounts closed as of 
December 31, 1979; distribution, of the profit. 

3- Dischai^ to be granted to the Directors and 
Auditors.. . 

4. Stat utory ap pomt menta. : 

In order to be admitted to this Meeting owners of 
beam* shares must deposit their shares not later than 
Friday 16th May, 1980* with anyone of the following 
banks: 

m Belgium: . 'with **Soci6t6 Generate de 
Banque ”, in Brussels or any 
. ofits other offiees and 

: / agencies- / 

mFrance: wito'^BanqueBelge 

(Trance)”, 12, rue Volney, 

■ '■■■■■'. 75002— Paris- * 

'in the Netherlands: with * ' Amsterdam- 
Botterdam Bank'*, 
Hermigracht 595, 1001 
‘'Amsterdam. 

Owners of bearer shares will be admitted to the 
Meeting on producing a statement from one of the 
above banks mentioning the identity of the owner a£ 
the shares and certifying that the shares will remain 
deposited from lfith to 22nd May, 1980 included. 

Owners of registered shares must advise the 
Company not later than Friday 16th May, 1980, of 
their mtentipn to attend the Meeting or to be 
represented. : 

.Proxies,- conferred according to article 30 of the 
ArticleB of Association, must be deposited not later 
thin Friday 16thMay, 1980, attbeCompany’s 
. Registered Office, rue de la Chancellerie U Brussels. 

“ Proxy forms are available to shareholders at the J 
Company's Registered Office andalso at the above- 
mentionedbanks. = . ... 

• ' ' - The Board of Directors 


© : 

TheHokkaido Takushoku Bank, Ltd 

Negotiable Floating Rate U.S. Dollar 
; Certificsrtes of Deposit 
Maturity date 16th November 1981 

In accordance with the provisions of die Certificates 
of Deposit notice is hereby given that for the six 
month interest period from 15th May 1980 to 17th 
November 1980 the Certificates will cany an Interest 
Rate of lli^% per annum. * 

. . ' Agent Rank 

Hill Samuel & Co. Limited, 

London 


■ m 

THEKYOWABANK 

LIMITED 

LondooBranch 

NB3CTIABLE EUDAltNG RATE 

CHRTIFK^rES OFtSPOST • 

;;MAItURIIY XWTENCWEMBER 15^1982 

In accordance with the provisions of ft® Certificates of Deposit 
notic»febei^^wmti^fcrfiK^i«aihIcteestFfedod 
Imm My 35^3980 to Nowmrier# 2980 
the Certificates v 

*a** 
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BORROWER PROFILE 


SOUTH KOREA 


New names in the market 


BY PHHJP BOWRING, RECENTLY IN SEOUL 


MANDATES HAVE been awar- 
ded. for the first syndicated 
Euromarket ■ loans to three of 
South Korea's big five commer- 
cial hanks. First into the mar- 
ket place will be Ham! Rank, 
due this week, followed by 
Commercial Bank of Korea, and 
then Cho-Heung Bank. Prob- 
ably next month, will come 
Korea First Bank and Bank of 
Seoul' and- Trust the other of 
the so-called City banks. . 

The first three are each look- 
ing for $50m for eight years. 
The spread is l per cent for 
three years and then f per cent 
for the remaining five, the same 
as a -5500m Korea Exchange 
Bank syndication in February. 
The commercial banks have the 
disadvantage of being names 
new to the market and being 
owned only partly by the 
Government. They are thus per- 
ha ps no t quite as good a risk 
as KEB or the Korean Develop- 
ment Bank. On the other hand, 
the individual l oans are rela- 
tively small. The KEB issue was 
a critical test of confidence as 
it was die .first loan after the 
October assassination of Presi- 
dent Park and political struggles 
within the Korean militar y in 
December. - 

Since then, however, the 
Korean balance of payments 
has taken a further turn for- 
the worse and is not likely to 
show early improvement- Korea 
cannot hold out of the market 
too long. It has set itself a 
target for this year of $1.7bn 
to $2bn in new commercial 
borrowing, and it might have 
to raise its sights further, at 
least next year. Korea Develop- 
ment Bank will tap the market 
around July-August for not less 
than $500m, and perhaps try 
for as much as 5700m. Also 
waiting in the wings is the 
Korea Export Import Bank. 


In February the Korean 
Government was forecasting a 
current account deficit of 
$4.7bn for 1980, compared with 
$3.9bn last year. But this has 
been revised upwards, to 
around $5bn. A major unknown 
is th& trend in interest rates. 
. Korea’s total medium-term debt 
is now about $15bn and short- 
term debt (including portions 
of medium-term debt maturing 
within 12 months) another 
$5bn. How- much of the $20bn 
total is in dollars at floating 
rates is not published. But 
when Libor was up to about 
20 per cent one government 
estimate put the additional 
interest cost at 5400m, bring- 
ing inteerst and dividends pay- 
ments to $2j2bn from the 
originally projected 9 1.8b n. 

Interest payments helped 
push the invisibles account, 
normally wen in surplus, into 
deficit in the first quarter of 
1980. The recent sharp fall in 
Euromarket rates has come as a 
great relief to Korea and, if 
sustained, should save several 
hundred million dollars this 
year. But the -other side of the 
coin is the impact of the move 
towards recession in the U.S. 
After a weak performance in 
1979, Korea’s exports showed 
modest buoyancy in the first 
quarter and there was hope that 
the January devaluation of the 
won would soon have a signi- 
ficant impact on export volumes. ' 
But the outlook in the U.S. 
market, which accounts for 30 
per cent of exports is now poor 
in the short term. Hopes that- 
visible trade would end the year 
better than originally estimated 
may now have to be put away. 

Earnings from Middle East 
Construction contracts are cur- 
rently fiat, and no immediate 
improvement is likely. Korean 


companies may have to. fight 
even harder for contracts follow- 
ing reports that the biggest of 
them,’ Hyundai Construction, 
might be banned by the Saudis 
from bidding for two years a 
punishment for paying bribes to 
Saudis. Tourism earnings have 
also been flat following the Park 
assassination. 

Despite the effect of domestic 
recession on imports, the 
current account balance Is 
likely to get substantially worse 
before it gets better. So Korea 
is likely to have to push harder 
than ever, and probably pay 
more, for its commercial 
borrowings. However, it has 
IMF standby facilities totalling 
SDR 640m over the next two 
years — four credit tranche 
drawings, plus 300 per cent of 
its SDR 160m quota under the 
IMF supplementary financing 
facility. 

Korea is making drawdowns 
as they are available and will 
try to use the IMF facility to 
keep a rein on its recourse to 
the commercial markets, 
especially if conditions there 
deteriorate. It also appears to 
be being quite successful, in 
finding additional short-term 
credits by lengthening trade 
credit terms, and attracting 
dollars by raising the dollar- 
won swap limits allowed to 
foreign bank branches in Seoul. 

Bankers' will not desert a 
.country to which they have 
already loaned, so much and 
which has a proven record of 
such economic performance — 
notably a spectacular recovery 
from its 1975 current account 
problems when it had a hard 
fight for funds. Korea’s debt 
service costs are only around 13 
to! 14 per cent of exports this 
year (depending on interest 
rates) and its debt to GDP ratio 
around 24 per cent 


Toyo Engineering seeks listing 


BY YOKO SH1BATA IN TOKYO 

TOYO ENGINEERING Com- 
pany (TEC), one of Japan’s -top 
three integrated • engineering 
companies, has said that it will 
apply to the Toyko Stock 
Exchange for listing this July, 
with the prospect of achieving 
its aim by the end of this year. 

The company was established 
in 1966 by Mitsui Toatsu 
Chemicals, Mitsui and Co, and 
Taisei Construction. However, 
unlike the other two leading 
engineering companies, Cbiyoda 
Chemicals and Engineering, 
and IGC Corporation, TEC has 
not yet-been listed on the stock 
exchange. TEC’s first attempt, 
immediately after the oil crisis 
in 1973, failed because of a 


slowdown in its business. A 
recent improvement in earn- 
ings performances . has encour- 
aged the company- to set a 
target of listing by the end of 
1980. 

In the year ended March 
1978, net earnings were Y3.1bn 
($l3.7m), on sales of Y199.6bn 
(5880m), and the company paid 
a 12 per cent dividend. In the 
year ended March 1979, net 
earnings rose to YTbn, on sales 
of Y107.9bn, and the dividend 
was 14 per cent For 1979-80 
net earnings are expected to 
reach Y8.4bn, on sales of 
Y158.1bn, and a 14 per cent 
dividend is forecast. 

TEC sees scope for further 


improvement in earnings for 
the current fiscal year, on the 
grounds of a strong increase 
in new orders received in 
1979-80, including chemical 
plant for East Germany, 
Algeria, and Korea. . 

TEC, which is capitalised at 
Y2.97bn, has its head office in 
Tokyo. 


Honda 
lays out 
issue plan 

By Richard CL Hanson hr Tokyo 

HONDA MOTOR Company is to 
price its Y40m domestic com- 
mon stock issue at Y545 per 
share, raising Y2L8bn (£96m), 
to be used partly to fond an 
expansion of its production faci- 
lities. 

The issue, to be- offered only 
in Japan, from May 19 -to May 
2, will increase Honda’s nominal 
equity capital to Y33bn from 
Y31bn, as each share carries a 
par value of Y50. 

Honda shares on the Tokyo 
stock exchange closed yesterday 
at Y561-. . 

Honda, which has entered an 
agreement to produce cars in 
co-operation with BL, will not 
be using funds from the parent 
in Japan to finance construction 
of a car assembly plant in the 
XJB. Those funds will be raised 
in the UB. 


Sharp gain 
at Pioneer 
Electronic 

By Our Toyko Correspondent 
A MARKED gain in noneon* 
solldated interim earnings was 
achieved by Pioneer Electronic 
Corporation, Japan’s. . biggest 
integrated audio equipment 
maker in the half year to 
March 1980. 

Pioneer’s non - consolidated 
operating profits jumped by 
45.9 per cent to Y15.48bn 
($68m), and net earnings 
advanced to-Y?.58bn, tip 33.6 
per cent, compared with tile 
levels in the corresponding 
period ef the previous fiscal 
year. 

The company's non-consoli- 
dated interim sales Increased 
strongly; to Yl06.74hn (5470m)-, 
to show a gain of 24.1 per cent, 
helped by strong overseas sales 
and sharply increased sales of 
car stereo sets. Overseas sales 
increased by 3L9 per cent, to 
account for 48B per ' cent of 
total sales.' Slackened sales in 
the' U.S. were offset by sales 
more than doubled in the Euro- 
pean market A breakdown of. 
turnover showed home audio 
equipment accounting for 64 per 
cent and .mobile audio accounts 
ing for 343 per cent — 
For the full fiscal year, end- 
ing September, the company 
expects operating profits to 
reach Y28.5hn, up 26 per cent 


P 



. Extracts from the Statement 
by Mr.“B.D» Farmer, Chairman 

* Had the economic dimatebeen healthier there is . 

: nodoiibtthMprofebefc^taxwouldhaveincreased 
by more than 10%. 

* ProposedHoalDividendoftiJOppershafe^cfaf 
together with the InterirnDividend of 3.069p per share 
makes a total far Iheyear of 9J69p per share. 

* We have acquired the business of E. A Roper ami 
Ccoipanyllmitei a Yorkshire-based company "which 

designs, ffibricates'and installs fenmdry equipment We 
consider that this cotnpanywill enable the Group to 
expand a^dwtsrafy&ctbi^ 

* We have entered 1980 with a good order book and 
are confident that we shall continue to make progress 
even thoi^h- the going will be hard. 


Year to 31st December 

Group Tiimover 
Profit before Taxation 
Profit afteiTaxation 
Earnings per Share ' 


1979 

£000 


1978 
£000 

13,835 12,177 

1,192 1,085 

855 521 

36*77p 22.42p 


S.W. Farmer Group limited 

STRUCTURAL ENGINEERS 
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Midland Bank Limited 

U.S. $50,000,000 Floating Rate 
Capital Notes due 1982 

For the six months 

1 5th May, 1 980 to 1 7th November, 1 980 
the Notes will carry an 
interest rate of 1 ItV per cent, per annum 

The Notes are listed on The Stock Exchange in London. 

- Principal Paying Agent : 

European-American Bank b Trust Company, 

1 0 Hanover Square. New York, NY 1 0005 USA 

Agent: Morgan Guaranty Trust Co. of New York, London 


NZ Forest in partial bid 
for UEB Industries 


BY DAI HAYWARD IN WELLINGTON 


TWO OF New Zealand’s indus- 
trial giants. New Zealand Forest 
Products and UEB Industries, 
are planning an association to 
produce a concern which will 
be large, even ? by world 
standards. NZFP is to make a 
*NZ$33.4m (U.S.532-5m) offer 
for 40 pe r ce nt of the voting 
lights in UEB. 

Both companies have sub- 
stantial holdings in paper mill- 
ing, packaging, the manu- 
facture of car board and similar 
products, forestry ans timber 
milli n g , and are major 
exporters. 


: matter of McmAantr 


Autopistas del Mare Nostrum S.A. 
Concesionaria del Estado 


U.S. 812^00,000 

Mediant-Term Loan 


Guaranteed by The Kingdom of Spain 

U A $12,500,000 

Medmm-TenaLo*a 

Mangedlty . 

Basque Beige Iimited^-Sodtit£ Generate de Banque SA 
European Arab Bank Kredietbank International Group 

"• JheMkr ■ 

SodSSG6i&afcde Banque S. A. 

European ArabBanfc Kredietbank S.A. Luxembourgeoise 
- Cop«iha^Hande]sbai& International SA. 

Samuel Montagu & Co. Limited 

BaqpetBgge limited 



The bid comes after pro- 
longed talks between the two 
boards. The UEB directors 
. will recommend acceptance by 
shareholders. 

The offer, which varies for 
each of the three types of UEB 
shares, is a mixture of one 
NZEP NZ$1 share and a cash 
amount of between three and 
five UEB 50 cent shares. 

The merger will have to be 
approved by the Examiner of 
Commercial Practices. If it goes 
through, the existing UE B 
board will stay, on the UEB’s 
stock exchange listing as a free 
standing public company will 
remain. 

UEB is recognised as one of 
New Zealand’s most progressive 
companies. Over the years, it 
has shown initiative and enter- 
prise and, in addition to its 
interests in paper and packag- 
ing. is a carpet manufacturer. 
It has developed big export 
markets for its products 


1 - VONTOBEL EUROBOND INDICES 





T 45.76 

= 100 % 



PRICE INDEX 

6.S.80 

13-5.80 

AVERAGE YIELD 

8.5.80 

13.5.80 

DM Bonds 

33.07 

94.07 

DM Bonds 

8.884 

8.698 


91 A3 

92.35 

HFL Bonds ft Notes 

10.061 

9.942 

U.S. S Strt. Bonds 

87.08 

88.05 

U.S. S Strt. Bonds 

11.511 

11.330 

. Can. Dollar Bonds 

87 JO 

91.03 

Can. Dollar Bondi 

12.420 

11.628 


BRAZILIAN 
INVESTMENTS S.A. 

Net Asset Value 
as of 30th ApriL 1980 
Per Deposi tary Sharer 
UJL577.37. 

Per Depositary Share 
(Seeond Series) 
UB4S7J1 

Listed Tha London Stock Exchange 


Banco Cental XA. 


Good advance 
at BAT 
Indonesia 

By Richard Cowper in Jakarta 

PT BAT INDONESIA, the 
largest manufacturer of non- 
dove cigarettes in Indonesia, 
has announced a sharp increase 
in net profits. The company’s 
annua] report, released at Bat’s 
first shareholder meeting since 
the company went public at the 
end of last year shows net 
profits up 104 per cent, from 
R4.12bn ($6.6m) for the 15- 
month period ending December, 
1978 to R8.36bn ^lfl.Tm) for 
the 12 months ending December, 
1979. A straight yearly compari- 
son is not possible because of a 
change of accounting period. 

Earnings per share for the 12 
months to December, 1979 grew 
R3S0 from B 182 for the pre- 
vious IS months. The company 
declared a final dividend of 
R 195. on top of an interim 
dividend of R 133, bringing the 
total dividend per share paid 
out for the 1979 financial year 
to R328. 

The growth in net profits re- 
suited from an increase In 
cigarette production and prices, 
along with excise changes in 
the middle of the year. The 
employment of spate produc- 
tion capacity and existing mar- 
keting networks meant that the 
company was able to increase 
output 

Sales growth was less sharp 
at • 19 per cent up from 
Rh 67Rbn for the 15 month 
period to December, 2978 to 
Rh SOSbn 18129m) for the 12 
months ending December 1979. 


Forfaiting 


An effective 
- financing Instrument 
tor exporters. 

For specialised 
Btkxmationand advice, 
please contact 

D&fiLHfibart 

. TeL(06 21) 458341 
Dr. R. Hauser 
TeL(06 21) 458467 

BADISCHE 

KCmjvlAI^U^OE^jSK 

GRCEBsTTRALE 

AOKMtaBBtt- D-6SOO UaoMBl 
(VfestGenran)) 


This announcement appears as a matter ot record only. 


February 1980 



Kingdom of Lesotho 
U S $ 10,000,000 

Medium Term Loan 


Managedby; 

BankAmerica International Group 


Provided by: 


Bank of America NT&SA 

The Chase Manhattan Bank, NA .... 

Compagnie Luxembourgeoise de la Dresdner Bank AG 
“Drasdner Bank Internatfonai- 
EDESA International Finance Company 

•^ent 

Bank of America International Limited 



AIL OF THESE SECOBTHEB HAVI NG BE EN SOLD. THIS ANNOUNCEMENT APPEARS 
. A8 A MATTER OFBECOCKD ONLY 



European Coal and Steel Community 


HBTfcATE PLACEMENT OF 

£ 25 , 000,000 

GRADUATED BATE NOTES DUE 1985 


MANAGED BY 

CITICORP INTERNATIONAL GROUP 

9.CLVEABBSJBG& CO. IiTDr .... 


APRIL 1880 







This annaimeemeiit approx as a mailer of record on(y. 


Ma?8, 1930 



Kingdom of Sweden 
Yen Bonds of 1980— Third Series 


30,000,000,000 Japanese Yen 
9.4% Bonds Due 1992 


The Nomura Securities Co- Ltd. 


Daiwa Securities Co. Ltd. The Ptfkko Securities C<l, Ltd. Yamaichi Securities Company, 

Limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 


New Japan Securities Co^ Ltd. 


Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. Merrill Lynch Securities Company, 

• Tokyo Brandi 


Qkasan Securities Co., Ltd. 


Osakaya Securities Co~ Ltd. 


Yamatane Securities Co., Ltd. 


Bacbe Halsey Stuart Shields (Japan) -Ltd., 

Tokyo Brandt 


Dai-ichi Securities Co, Ltd. 


Koa Securities Co., Ltd. 


Marusan Securities Co., Ltd. 


Toyo Securities Co_, Ltd. 


Yachiyo Securities Co., Ltd, 


Vickers da Costa Ltd., 

Tokyo Branch 


The Kaisei Securities Co., Ltd. 


Koyanagi Securities Co., Ltd. 


Nichiei Securities Co., Ltd. 


Tokyo Securities Co., Ltd. 


The Chiyoda Securities Co., Ltd. Hinode Securities Co., Ltd. Ichiyoshi Securities Co., Ltd. 


.Kosei Securities Co., Ltd. . 


Maruman Securities Co., Ltd. 


Meiko Securities Co., Ltd. 


Mito Securities Co., Ltd. • Naigai Securities Co., Ltd. National Tabayashi Securities Co., Ltd. 


The Toko Securities Co_ Ltd. 


Towa Securities Co., Ltd. 


Utsumiya Securities Co., Ltd. 


Post-och Kreditbanken, PKbanken Skandinaviska Enskilda Banken Svenska Handelsbanken 


Credit Suisse First Boston Limited Salomon Brothers Union Bank of Switzerland (Securities) 

Limited 


S.G. Warburg & Co. Ltd. 


SAUDI 

ARABIA 


Country Risk 
Report 


Ellis & Goldstein 

(Holdings) Limited 


Manufacturers, distributors and retailers 
of ladies outerwear 

ffiSIfX Dereta. Du Marsel > 


FROST & SULLIVAN has completed 1 a r eport 
i which forecasts and analyzes the political 
• conditions in Saudi Arabia through 1985. The 
. report discusses the threat of business losses 
from regime change, political turmoil, expro- 
priation and repatriation restrictions. FROST 
& SULLIVAN publishes political risk reports on 
60 countries based on the independent judge- 
ment of political analysts, businessmen and 
government officials around the wodd. 


1980 RESULTS 


Price: Saudi Arabia $250. Send your check or 
we will bill you : Money back guarantee. For 
free descriptive literature; contact' 


FROST & SULLIVAN, LTD. 
104-112 Marylebone Lane 
London W1M5FU 
01-486-8377/9 


U.S. $40,000,000 



Banamox 

Banco nacional de mEXico,S.B. 


(A proeie bonking institution incorporated in the 
United Mexican States with limited liability) 


Floa ting Kate Capital Notes Dne 1987 \ 

In accordance with the provisions of the Notes, notice is 
hereby given that for the.six month Interest Period from 
14th May, 1980 to 14th November, 1980, the Notes will 
carry an Interest Rate of 11+5% per annum and the 
Coupon Amount per U.S. 51,000 trill be U.S. 560.37. 


Credit Suisse First Boston limited 

Agent Rank 


Year to 31 January 

1980 

1979 


£000 

, £000 

Turnover 

40,950 

35,686 

Profit before tax 

1,659 

1,824 

Taxation 

581 

421 

Properties, surplus after tax 

— 

190 

Total ordinary dividends 

2.3p 

2.126p 

Earnings, per stock unit 

4.7p 

6.1p 


Points from the statement 
by the chairman 


4 s The whole year was affected by lower profit 
margins. A proposed final dividend of 1 .3 pence 
makes 2.3 pence for the year. 

4 s Wholesale sales increased by 25% over the year but 
retail sales abroad show the effects of a 
strengthening pound and continuing difficulties in 
Australia and Canada. 

4s £564,000 was spent to improve manufacturing and 
distributive resources. Extensions to the Margate 
factory and rationalisation of activity at North 
Shields to one site cost a further £163,000. 

4* Spring 1980 retail sales are ahead of last year. The 
re-establishment of our shops within stores units 
throughout Debenhazns has begun and will 
continue during the year. 

4 s However, inflation, high interest rates and 

understandable caution by our wholesale customers 
make it unwise to attempt any forecast for the 
current year. 

A. J. Philpott 

Copies of the Report md Accounts are available from The Secretary, 

P.O. Box 5, RowdellRoed, Northoli, Middlesex, UBS SQT. 


Weekly net asset value 
on May 12, 1980 

Tokyo Pacific Holdings N.V. 

UB.S81.76 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $59,56 


A Listed on the Amsterdam Stock Exchange 

laforffiftHaK Kcann. Haldring a Pwnoa N.V. Htnttgi-Kbt 214, Amattrdm 


Financial limes -Thursday, May .. 15 
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DUTCH CHEMICALS 


DSM expects to recover further 


BY CHARLES BATCHELOR IN HEERLEN 


DSM, THE Dutch state-owned 
chemicals group, foresees a 
a further improvement this year 
after unexpectedly showing a 
net profit of FI S9m (345m) in 
1979. 

While in the short time 
prospects are good. DSM re- 
mains vulnerable because of its 
dependence an bulk chemicals. 
When its customers start run- 
ning down the stocks they have 
built up in recent months a 
decline in demand can be ex- 
pected, said Mr. Wim Borgers. 
the chairman. 

DSM allows for a wide margin 
of error in its forecast of 
profits, ft originally forecast a 
loss last year of up to FI 200m. 
Business in the first quarter of 
1980 was better than expected 
and turnover is 30 per cent up 
at FI 4J2brt- A slight downturn 
occurred in April though, and 


the position is expected to 
worsen in the second half of 
the year. 

Last year's net profit o£ 
FI 89m was more than three 
times higher than the FI 26m 
in 1978 on sales which were 
27 per cent up at FI 12.75&n 
(S6.4bn). Operating profit rose 
sharply to FI 373m from FI 46m. 

When current cost accounting 
is applied to DSN’S results they 
show a loss of FI 26m compared 
with a loss of FI 19m for 1978. 
DSM will therefore make no 
dividend transfer to the state 
for 1979. 

Higher prices and a reduction 
inunit costs led to last year’s 
profit. The upturn in demand 
in expectation of biger oil prices 
allowed DSM to expand produc- 
tion capacity to 85 per cent com- 
pared with 83 per cent in 1978. 
Higher interest and tax charges 


trimmed the net result, how- 
ever. 

DSM's non-hulk ' chemical 
activities now account for 
about IS per cent of turnover 
and the trend remains upwards. 
To speed up this diversification 
DSM hopes to take over a 
major company or companies in 
related fields. It is "looking 
at" candidates in the Nether- 
lands and abroad. 

■While last year’s result was 
bolter than expected a com- 
pany of DSM’s size should be 
making a net profit of FI 300 
to FI 400m, said Mr. Sogers. 
He hopes to achieve reasonable 
profit levels in three to four 
years when newly-installed 
capacity is fully run-in. 

DSM is concentrating on spe- 
ciality chemicals aimed at 
specific market segments. How- 


ever. more, can bt KCfetatf i 
•‘quality improvement! ife pr 
ducts and proccue* &t Q \ 
spectacular bre*ktSrught 
The company is alia w*kln 
energy saving impro**a«ai 
and plans to replace ja&eneti 
naphtha as a feedstock 
LPT. and oil with real Mtfue 


+ Rndanco has raised fft'tfd 
in European Property luve 
ment Co (SUFIC) to over I 
per cent hy purchasing shar 
representing around 36 par c«i 
of EUPICs capital at FUSflp 
share. Rodanro, which is tl 
property fund of the Rob© 
group, is discussing taking bn 
other ECPIC sharehslda 
shares at the ssme prire; ~ 
El! PIC has nominal capu 
<tf Flt—m in FI100 shin 
Recent bourse quotations sVx 
at around F1I50. 


Maltese 
cargo line 
in the red 


Reduced loss from Von Roll 


BY JOHN WICKS IN ZURICH 


By Godfrey Grima in Yaietta 

SEA MALTA, the island's state 
controlled cargo carrier, con 
tixLues to wallow in rough 
waters with trading losses last 
year coming to Maltese £290.960 
(Sfil 1.340). according to chair- 
man Mr Albert Mizzi, prospects 
for next year are not encourag- 
ing. Stiff competition, low 
freight rates, fluctuating cur- 
rencies and escalating costs are 
a constant worry. 

Trading profits, after charg- 
ing for operations and adminis- 
tration. come to Maltese 
£175.104 but tins was .eroded by 
depreciation and interest costs 
which came to Maltese £466,064. 
This iindnded the loss of Malt- 
ese £29.727 made on the sale 
of thre ships which had been 
laid up since 1675. The major 
loses occurred on the Felix I 
stowe and Rotterdam routes. 


VON ROLL, the Swiss metals 
processing and engineering 
group, has substantially reduced 
its loss for 1979 but will again 
not pay a dividend. 

The parent company managed 
to move out of the red with a 
net profit of SwFr 5.1m com- 
pared to a 1978 deficit of SwFr 
17m. This performance has 
helped the group as a whole to 
reduce its loss to SwFr 9m, 
against SwFr 95m ($5 7m). 

For the first time ever, group 
turnover passed the SwFr lbn 
mark, rising from SwFr 882m 
to SwFr lbn mark, rising from 
SwFr 882m to SwFr 1.02bn 
(5611.3m). This surpasses the 
previous record of SwFr 890m 
booked in 1974 the year in which 


the group last made a profit. 

The board says that virtually 
all group companies participated 
in the recover. It attributes the 
marked improvement to the 
restructuring and rationalisa- 
tion programme Von Roll has 
been carrying through since 
1976. 

Last year the group — whose 
new-order volume increased 
from SwFr 916m to SwFr lbn — 
made 50 per cent of its turnover 
in steel products. A further 23 
per cent was accounted for by 
machine-building. 15 per cent by 
pipes, 9 per cent by castings and 
the remaining 3 per cent by 
.environmental installations. 

0 Consolidated profits of the 
SS1H watch-making group 


doubled to SwFr 4.2m ($2.5it 
in 1979 with branded goev 
showing good results and it 
distribution companies “ we 
into the profits rone.” 

Once again, however, tfier 
will be no dividend. The nm 
liorological activities were * tu 
satisfactory ** and the > twin 
priced watch businesses were.! 
the red. 

The holding company, of th 
group lifted net profits frrn 
SwFr 1.49m to SwFr2.«fim. 

In 1979 turnover of the grbo 
rose from SwFr 649m - t 
SwFr 662.3m (S396m). This i 
the highest sales, figure sine 
1975. SSIH’s best-known for ii 
Omega and Tissot brands. 


Cypriot bank 


Government aid for Danish steelmaker 


pays more 

By Our Nicosia Correspondent 
BANK OF CYPRUS (Holdings), 
the largest banking organisa- 
tion on the island, announces 
profits for last year amounting 
to Cyprus £2Jm ($7. 50m) 


BY HILARY BARNES IN COPENHAGEN 


against Cyprus £1.5m in 1978. 
The annual meeting approved a 


The annual meeting approved a 
dividend of 10 per cent, up from 
7.5 per cent 

Tlie UK subsidiaries last year 
showed profits amounting to 
nearly £979.000 compared with 
£315.000 in 1978. 


THE Danish Government is 
proposing to inject DKr 108m 
(S19.04m) in the form of sub- 
ordinate loan capital into Det 
Danske Staalvaerk, Denmark's 
scrap-based steel works, follow- 
ing losses up from DKr 56.8m 
to DKr 132m for 1979. Share- 
holders will contribute a further 
DKr 54m to complement the 
government aid. which follows 
on from a similar rescue pack- 
age two years ago. 

A sharp increase in the price 


of scrap steel combined with 
the fact that the price of semi- 
finished products rose only 
moderately was one of the main 
reasons for last year's large 
loss, to which unrealised losses 
of DKr 70m on currency loans 
and interest payments of DKr 
77ra also contributed. 

The company's sales last year 
rose by 16 per cent to DKr 
l.lTbu. An “ improved sol- 
vency ratio " is required to 
enable the company to refinance . 


some of its currency loans. 

The company’s annual r*fwi 
is critical of the way In whic 
the European coal and stei 
unon’s restrictions on the c*P»»i 
of scrap steel to third countrir 
have been administered. 3 
blames this for the sharp ris 
in scrap prices In Norther 
Europe and calls on the Danis 
Government to see that th 
restrictions are properly cr 
forced. 
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Businessmen all over Europe are saying "Yes" — — — — - /\ . mma . 

annnnrhlnifiao in lie A J .4 * 


io the opportunities in Maryland, USA. More than 
125 foreign companies are here already. ^ 

We offer you many important advantages: a tff 
well-balanced labor pool, a strategic location near Li 
the mid-point of the New York-Atlanta ^Chicago I 
Triangle, the Port of Baltimore, which is closer L 

to the midwest than any other port In the East, a ) 
recession-resistant economy thanks to our diver- / 
sified industries, and an excellent transportation { 
network including three major airports. 1 

Attractive financial incentives, industrial 
training, and other advantages are available to 
you now. 

For more information, send in the coupon, 
or contact George Van Buskirk, European Director; 
Stale of Maryland, 78 rue Defacqz, BTE 6, 1050 
Brussels, Belgium, Tel (02) 539.03.00, Telex 64317. 


/ Wr JfeslJalOull 

r PlMMcontacfmowtt 1 
mDr0 Horm«ttenab«rtti» * 
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SFBX-. CURRENCIES, MONEY and GOLD 

Pound firm . .. 


Sterling, rose against most 
currencies yesterday on news 
that Saudi Arabia bad increased 
its oil '[prices by $2 a barrel. 
Trading was fairly subdued with 
much of Europe dosed today for 
Ascension. Day. Dealings' in 
London were also ' curtailed by 
disruption of the public trans- 
port system. Sterling's trade 
weighted index closed- at Til. up 
w&uiu' 72>9 '- on Tuesday, harin g 
-stood at 72.9 in the morning and 
■73.0 at noon. Against the dollar 
it opened at S2.2S25 and dipped 
briefly to *2.2820 before ‘coming 
bade to 2w8S0 around noon. As 

■ the dollar recovered slightly in 

’ StSS®?®*’ sterling slipped to 
' a best level of 

£2.590 0 so on Afterwards. It closed 
--at 52^808-0890, a rise of 85 

- points. . : . . - . 

• The dollar finished - slightly 

“ down from Tuesday's closing 
-.levels, but recovered from the 
-■ dW's lows to .finish , dose to its 
• T best level. During" the' mo rning 
the dollar retained its sottish 
undertone and .showed ' little 
reaction later in the .day to the 
-news from Saudi Arabia. Htrw- 

■ ever it continued to drift .after 
f the opening of New Tork but 

started to recover towards the 
latter part of the day, suggesting 
that the Federal Reserve Bank 
may have'- givep . a marginal 
amount of support However, 
after the close in London, trading 
in New York saw the dollar -ease 
back, against the D-mark and 
Swiss franc, while sterling was 
quoted ar $22950. . 

In London'the dollar dosed at 
DM 1.7920 against the D-mark, 
compared with DM L7940- on 
Tuesday, and SwFr 1.6610 against 
' the Swiss franc compared with 
SwFr 1.6650. The Japanese yen 
-was unchanged ai Y227.60. On 
Bank of England figures, the 
. dollar’s trade weighted index 
'eased to 85.2 from £5.4. 

-- D-MARK ■ — Showing renewed 
-[strength against the dollar and 
...within the European Monetary 
System, following firmer rates in 
Frankfort and lower U.&. interest 

- rates. There was no intervention 


Day's 

May 14 - Spread . doss . 


% Thras 
P-a. months 


by the Bundesbank at yesterday's 
‘fixing in Frankfurt, when- the 
dollar rose to DM 1.7914 from 
DM 1.7848 at Tuesday's fixing. 
Trading, was very- subdued and. 
' tbe TJ.S. unit was sUghtly firmer 
on commercial demand and some 
position switching after the 
Bundesbank announced tbat 
there were -no changes in credit 
or -monetary policies after yester- 
day’s central council meeting. 
Sterling was fixed at DM 4.0920 
sHghtly up from DM 4085, while 
the Swiss franc, eased to 
DM 1.0779 from DM L0797. 

BELGIAN FRANC— No longer 
weakest member of EMS beta? 
helped by record Interest Tates 
earlier this year. Slightly easier 
recently;- reflecting a small fall 
In interest rates— The Belgian' 
franc - was- generally weaker 
yesterday In Brussels, losing 

ground against its EMS partners 
and sterling and. the U.S. dollar 
The dollar -was fixed at 
BFr 23855 -compared with 
BFr 28.74 - on- Tuesday, while' 
sterling .rose to BFr 65.9625 
from BFr 65.72. • 

ITALIAN LERA — Erratic 
with- the EMS, and now weakest 
member, having risen to the top 
of the system In February— -The 
-lira was mostly >up •' against its 
EMS partners, but lost ground 
against the 1 dollar ami sterling. 
The latter was fixed higher at 
LI, 928 In Mil an ’yesterday, com- 
pared with 1,1,926.65 previoualy, 
while the U.S. unit - rose to 
1842.45 from ' L842.05. 

JAPANESE YEN— Energy and 
balance of payments problems 
reflected in sharp decline last 
year. Although the situation 
over oil . supplies remains 
uncertain, :. easier U.S. interest 
rates have helped the yen 
recover — The dollar closed at 
Y22&30 in Tokyo yesterday, 
unchanged 1 from its opening 
level, .but up from Tuesday’s 
dose < of Y227.40. The yen may 
have been depressed by expecta- 
tions of continued high Import 
levels,. ■; although the actual 
announcement of a 67.6 per cent 
rise in imports over a year ago. 
appeared to have little impact 


U.S. 2.2820-2.29Q0 22880-22890 
Canada 2.6770-2.6865 2.6850-2.680) 
Mtrthlnd. 4.43V4.E2H «AM£1 

Belgium' 05.7046,05 66J90-MLD0 

'Danmark 12.7S-12.84 12.8TV12.8 Z^i 

Ireland 1. 1005-1.1060 1.1026-1.1035 
W. Gar. 4.08-4.11 4,Q9b-4,10>. 

Portugal 11220-113.00 112.55-112.85 
Spain 162.00-162.80 162.85.162.75 
Italy 1928-1931 1S27V192S>i 

Norway 1121-1125 . 1123-1124 

Franco. S-56-9.BO 9.98-9.59 

Sweden 9.83-9.88 9.664-9,674 

Japan 815-625 5204-5214 

Austria 29.1 5-28 2S 2S20-292S 

Swltz. 3.78-3.81 3.79^-3.80=1. 

Belgian rau ia for convertible 

Six- month forward dollar 5.47-! 


'1.62-1 .52e pm 823 

1.004.90c pm 424 

2VK*o pin 528 

So pm-2dts 0:54 

i 1-2V>m die -1.75 

0.06-0. CSp pm 0^3 

3V24pf »m 7.68 

30o pro- 20 d» •" 053 

15-dSc db -221 

2^-Uha pm 1.08 

SM^ora pm - 2.60 

4V33<£ P®* 9-32 

34-Z4«ra pm 3.72 

2.5Si00y pm 5.18 

18-15gro pm 6.77 

4>r34cpm 12.62 

franca. Financial franc 
527c pm. 12-month 7. 


3.772.67 pm 
330-3.16 pm 
74-84 pm 

28-18 pm . 
34-4 1 * dia - 
028-023 pm 
74-64 pm 

20-100 db - 
40-55 dia 
34-14 pm 
124-104 pm 

11-10 pm 
74-64 pm 
626-5.75 pm 
53-43 pm 
11-10 pm 
5720-8730. 

SB- 7. 40c pm. 


THE DOLLAR SPOT AND FORWARD 


May 14 Spread Ctoae. pna month 

Ukt 2.2820-22900 2.2880-2.2890 1.62-I.SZc pm 
irslandt 2.0700-23765 2.0730-2.0760 1.57-1.470 pm 
Canada 1.1720-1.1736 1.1733-1.1736 0.«HM3ftdis 
Nathlnd. 13700-13750 13720-13730 O.TMLZfc dt* 
Belgium 28.81-28.88 - 28.81-28.83 12-15e dia 


% Throe % 

p.a. months p-a. 

833 3.77-3.07 pul 630 
8.79 3.85-3.76 pm 733 
-434 0.54-0. 53ri it -132 
-132 0.17-0 33d is -0.40 
—*5.82 30-34 dia -4.44 


Danmark 5.5S85-E.616S 6.6000-5,6026 4.50-S.00ora dls - 10,18 10.7-11 ,2dlt -732 
W. Gar 1.7880-1.7940 1.7916-1.7935 0.05pf pm-035 dls — 0.43-0.33 pm 0.8S 


Portugal 4930-4930 


Spain ■ 

Italy- 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


49304830 

71.08-71.15. 


29-430 die 
40-SSo die 


842.00-845.05 84235-8*2.75 4V54RfV die 


—8.66 75-115 die -7.71 
—8.86 T40-16S dls -838 
-7.12 12-134 dis -6.05 


4.8060-43190 4. 9110-431 2D 1.85-2-45ore die -537 230-3.00dfs -2.24 
4,1840-4.1940 4.1850-4.1900 O-SMJBc dia -231 2-05-2.2Sdls -2.06, 

4.2150-4.2270 4.22SS-4.2270 1.40-1.60oro db -438 3.45-3.60«fi* -331 

in 22930-22830 22736-227.65 030-0. 66y dis -2X0 0J»-1.1Bdle -1.84 

ria 12.77V12.794 12.77VW.784 pnr-O.^ro dis -033 2.75-0.25 pm 0.39 

z. 1:6580-1.6850 1.6605-1.6815 038-O-48C pm ^ 3.83 205-135 pm 4.82 

t UK and Inland are quoted "m U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not u the Individual, currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Bank Special European 
May 18- rate Drawing Currency 
X Right* Unit - 


Sterling.. — 

U.S. 9_. 

Canadian ft- 
Austria Sett- 
Belgian PL- 
Danish K .... 

□'Mark 

Guild ar 

French Fr. 

Lira- 

Yen 

Norwgn. Kr„ 
Spanish Pta-. 
Swedish Kr~ 
Swiss Fr. 


17 0.57 ta« 

13 130003 
14:17 133186 

05. 18,6809 

14 37.6889 

13 734658 

71* 2.33814 
10 ; 2.87865 
01* 5.46641 

15 i Unaval I 

9 298.561 

9 8.42226 

8 92,6143 

10 ' 5.61481 
5 1 2.10718 


0.612691 

1.59418 

1.64607 

173734 

40.3266 

7.86769 . 

2.50606 

2.76396 

5.86043 

118137 

316.61B . 

6.87469 

99.2934 

5.90616 

2.32479 


Bonkof Morgan 
May 14 England Guaranty 
. . Index Change* 9 

Starting-—. .... 73.1 —32,9 

U.S. donor 85 .2 -e.i 

Canadian dollar..., 80.5 —17.6 

Austrian sohllllng- 155.5 -+24.0 

oefglon franc. J 115.3 +13.8 

Danish kroner. 106.4 —4.7 

Deutsaha mark..... 156.1 +44.9 

Swfss franc J 196.B +79.2 

Guilder Vj. 125.1 +19.4 

French franc ~.i 100.7 — 63 

Ura 53.4 —50.7 

Yen 1 126.7 +23JB 

Booed on trade weighted changes from 
Washington agreement December. 1871 
(Bonk of England Index™ 100). 


OTHER CURRENCIES 


EMS EUROPEAN -CURRENCY UNIT RATES 



ECU 

central 

- Currency 
anteteita- 
•gekret ECU 

% change 
from 
central 

7. change 
-adjuotadtor 

Dhretgenca 


rata* 

May 1* . 

- nrta ' 

divergence 

limit % 

Belgian Franc ... 

39.7*97 

- 40.3831 

+1.44 

+0.71 

±1.63 

Danish Krone ... 

-7.7X336 

7.84SZ1 

+1.58 

+o.re 

±1.64 

Gorman D-Mark 

2.48208 

2.50688 

+0.89 

+0J26 

±1.125 

French Franc- .... 

6.64700 

' : &&G5Q1 

.+aai 

—0-41 

-<-1.3667 

Dutch Guilder ... 

2.74362 

2-75968 

+0JiS 

—0.14 

±1.512 

Irish Punt 

0JKB201 

. 0.875564 

+1.0 

+6J7 

±1.668 

Italian Ura 

1157.79 

1178X7 

+ij» 

+1.M 

±4.08 


Argentina Pan ... 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma .. 
Hong Kong Dollar 

Iren Rial 

Kuwait DlnarfKD) 
Luxembourg Fro. 
Malaysia Dollar... 
-New Zealand Dir. 
Saudi Arab. Rival. 
Singapore Dollar. 
Sth. African Rand 
U A-E. Dirham — 


4096-4115 ' 

2.0215-2.0235! 
113.60- 114,80 
8.45*8-8.474 
98.041-100.223 
U.1B-11.2Q 1 
am ■ 
0.611-0.621 
66.20*66.00 
4.9725-4.9826 
2.3416-23436 
7.66-7.65 
4.9376-4.9475 
1.8080-1.8090 
8.44-8.54 


1793-1800 1 

4fl.M8-5o!l35| 
3,6990-3.70 lo! 
42.7042,90 

4J95tt4.B96d 

- nra 

.0^8964^697 
28.81-98.85 
2.1760-1.1780 
14230-1.0240 
3.3266-3^300 
8. 1610-8 J. 63 d 
0.7900-0.7905 
5.72 15-5.723o| 


Change* are for ECU. therefore pcaitlve changs da notes -a 
weak currency. Ad)uatmant calculated by Financial Timas. 


Austria.. 

Belgium.-. 

Denmark 

Franca... .......... 

Germany- 

Italy 

Japan 

Netherlands. ... 

Norway. 

Portugal 

Spain.. 

Sweden - 

Switzerland 

United States... 
Yugoslavia- 


£ 

Note Rates 

28.90-29.20 

66.60-67.30 

12.74-12-81 

9.544.60 

4.084.11 

1885-1940 

520-525- 

4.484.501* 

11.20-11.37 

107-1121* 

157-1641« 

9.63-9.69 

3.771S-3.801* 

3.281-2.29 

461*49 


' Afl of these sacurfHas having been sold, announcement g p peare as a mater of record cafe 

New tesos/ May. 1980 

.. $ 300 , 000,000 

Atlantic Richfield Company 

11.375% Debentures Due 2010 


Salomon Brothers 


Merrill Lynch White Weld Capital Markets Group 

HsaflUjucK Pierce, FSoaor Xfimlte locoqiamled 


Dillon, Read & Co. Inc. 


Morgan Stanley & Co, The First Boston Corporation , Blytii Eastman Paine Webber 

IncefpertM tacciporatsd 

Goldman, Sachs & Co. Smith Barney, Harris Upham & Co. Warhurg Paribas Becker 

loecKpenriad A.O. Backer 

Bache Halsey Stuart Shields Bear, Stearns & Co. Dillon, Read & Co. Inc. 

iBCorporafad 

Donaldson, Lufkin &Jenrette Drexel Burnham Lambert E. F. Hutton & Company Inc. 

Secarltla* Corporation toccHjWfeM 

Kidder, Peabody & Co. Lazar d Fr feres & Co. Lehman Brothers Kuhn Loeb 

hxsonmrafad Ipcorporalaif 

L F. Rothschild, Unteiberg, Towbin Shearson Loeb Rhoades Inc. 


Wertheim & Ca, Jnc. ' 

ABD Securities Corporation 


Dean Witter Reynolds Inc. 


ABD Securities Corporation A. E. Ames & Co. Atlantic Capital 

InoafporeM Capan ft ai 

Basie Securities Corporation Alex. Brown & Sons Daiwa Securities America Inc. 


Dominion Securities Inc. F. Eberstadt & Co., Inc. A. G. Edwards & Sons, Inc. 

EuroPartners Securities Corporation Robert Fleming Klelnwort, Benson 

Incorporated ta curpo ra ted 

Ladenburg, Thalmann & Ca Ina McLeod Young Weir Incorporated 

Moseley, Hallgarten, Estabrook & Weeden Inc. . New Court Securities Corporation 
The Nikko Securities Co. Nomura Securities International, Ina Oppenheimer & Co n Ina 

lateraaSaiul, be. 

Wm. E. Pollock & Ca, Inc. Scandinavian Securities Corporation Stuart Brothers 
Thomson McKinnon Securities Ina Tucker, Anthony & R. L. Day, Ina 

Wood Gundy Incorporated Yamalchi International (America), Ina 

New Japan Securities International Inc. Nippon Kangyo Kakumaru International, Ina 

. Sanyo Securities America Ina 


Rota given for Argentina -fat free rota. 


EXCHANGE CROSS RATES ‘ 


Pound storting 
u.s. Dollar 

'Dmitschamark 
Japan*** Y«n 1,000 

Franck Franc 10; . , 
Swl** Franc 

. Dutch Guilder __ ' 
Italian Ura, 1,000 - 

Canadian Dollar 
Balglan Franc 100 


PoundBterllng 

U S. Dollar 

Dmrtaoham'k 

i. 

2289 •• 

4.103 

0.437 

l. 

1.703 

0J44 

0568 


1.919 

s 4.393 

7.874 

1.043 

2.388 

4±80 

0.253 

0.602 

1.079 

QJtSl : 

• . 0.507 

• 0.909 

0.B1B « - 

X.1H7 

9.128 , 

0.372 

OJ66B 

1J528 

1.616 

3.470 

6-221 


Japan’oeYenf FronehFmnc ISwiaa Franc [ DutohGulhf 


2011 . | 
507.0 I 



fiada DoliarfBolgian Franc 


2.802 ! : 68.81 

n ma ' n xa 


EURO-CURRENCY INTEREST RATES 

The following nominal retail were quoted for London dollar eerdffcatas of dapoait; on k month fl.90-10.00 
months 10.35-1046 gar oenc one yaar 10.35-10.45 par cant. 


per cent; three-month* 10.35-10.45 per cent: *lx- 


Canodton 

Dofter 


Tfihort term.. 
7 days' not! 



17l*-17B* 
1714-171, 
175*- 177* 
1714-173* 
1678-161, 
1478-ISIb 


MU 

flU-SU 

loS-lfel 

11-11U 

10»Jlik 



11-111* 
1178-121* 
12 la-12 U 
12U-12U 

10U-10U 


Ldnfl-iacra Eurodollar two jreaw 11-11} per cent; Area yura 11-11U per cant: four yean 1T-11U par cant; fhre yaars 11-11U par cent; nominal dosing ratas. 
Short-term rate* are 'call fqr aurling- U.S. dollar*.' Canadian doll* re and Japanat* yan; othara two days* node*. Asian rats* are closing rata* in Singapore. 




INTERNATIONAL MONEY MARKET 


GOLD 


European rates ease Firmer trend 


European rates were generally 
easier yesterday in quiet trading, 
ahead of today’s Ascension Day 
holiday. In. Frankfurt call 
money fell to 9.80 per cent from 
9.90 per-cent on Tuesday, while 
longer term rates eased by 
around 0.1 per cent. In Brussels 
interest rat© ' continued to 
decline following Monday’s vats 
in Treasury bill - rates by the 
Belgian National Bank. Monday’s 
move cut rates on one-, two- and 
three-month Treasury bills to 
16 per cent compared With 16.25 
per cent Rates were also cut 
last Friday and Thursday, and 
have been reduced several times 
since rates touched an all-time 
high at the beginning of April. 
Monday's announcement also 
included cuts in four-month 
Treasury bill certificates from 

16.75 per cent to 16.25 per cent, 
and six-month Treasury bills 
from 17.35 per cent to 15.75 per 
cent. However the rate on nine- 
month paper was increased to 

14.75 per cent from 13.60 per 
cent, although this has sot 
moved since early January. 

Deposit rates for .the Belgian 
franc (commercial) were quoted 
at 16 per cent for one-month 
and 14j per cent for six-month, 
down from 16) per cent and 15? 
per cent respectively. 12-month 
money was also easier at 131 per 
cent against 141 per cant 
. previously. . 

The West German Bundesbank 
left its credit policies unchanged 
after yesterday’s meeting of the 
central council, in line with 
market expectations. The Bank 


had previously announced that 
there would be no Press con- 
ference after the meeting. Any 
changes are usually announced 
at a Press conference. 

UK MONEY MARKET 


Small 


Gold rose 313 an ounce in the 
London bullion market yesterday 
to close at 3525-528. Trading 'was 
fkirly thin during the morning 
-when the metal was fixed at 
$518-50. News that Saudi Arabia 
had Increased • its oil prices 
helped gold improve at the after- 
noon fixing to $525.0 where it 


stayed until the dose Earlier 
the metal had opened at S517-522. 

In Paris gold was find at 
853SJ80 at the only fixing of the 
day, compared with 5536.52 an 
ounce on Tuesday. 

In Zorich the metal finished 
at $523-528 against $511X515 pre- 
viously. 


May 14 | 

Gold Bullion (fine ounoel 


Bank of England HbtLnnnn 
Lending rate 17 per cent 
(since ' November 15, 1379) 
Day to day credit was in short 
supply in the London money 
market yesterday and the 
authorities gave a small amount 
of assistance: This comprised 
small purchases of Treasury 
bills and local authority bills, 
direct from discount -houses. 
The market was faced with the 
unwinding of a previous sale 
and repurchase agreement in- 
volving a large number of 
eligible bank-bills- and bills, and 
the repayment of Tuesday's 
moderate loans. There was also a - 
small net tWte up of Treasury, 
bills to finance.- On the -.other 
hand .banks . brought , forward 

LONDON MONEY RATES 


(£2284-2305,) 
'(£226-228.1) 
(£226.667) 
(£229.307) 
GflW Cain* 
(£235-237*8) 
(£231*8-23534) 
(£6734-6934) 
(£61 12-631*) 
(£62I*-641*) 


CfOM *523-528 

Dpaning. *517-522 

Morning fixing „ *518.50 
4ft*ntoon fixing *625 


Kniganand S53BJM3 

M*pl*leaf- — *830-540 

New Sovereign*. *132-1363, 

King Sows. — *14034.14614 

Victoria Sovm. 6143-147 >4 

French 80* : *137-141- 

60 pesos Mexico *663458 
100 Cor. Austria. *517-522 

120 Eagles *633-637 

*10 Eagles - 

S3 Eagle*. ..^. r — 


balances a small way above 
target and Government disburse; 
znents exceeded -revenue trans- 
fers to the Exchequer by a large 
amount. There was also the 
redemption of the 9| per cent 
Treasury stock. Discount houses 
were payiug up to 17 per cent 
for secured call loans early on, 
but later balances were taken as 
low as 16 per cent 


1*510-515 

1*508-513 

*510 

1*512 

>*529-332 


(£222^73) 

(£224.1430 


(£230 <2-2321*) 
(£227-230) 
(£57 In- 58) 
(£66-69) - 
(£66-89) : 


1*132-132 
1*162-156 
1*152-166 
« 137- 142 
-*634-640 
1*504-510- 
,*630-635 


In the interbank market over* 
night money opened at 17H7i 
per cent and slipped to 17 per 
cent, before the forecast of only 
a small shortage saw trading 
down to per cent. During 

the afternoon rates finned to 
16$-17 per cent with closing 
balances taken up to 18 per cent 
Bates in the table below are 
nominal in some cases. 


MOREY RATES 

NEW YORK 

Prim# Rato 

Fa*. Funds * 

Treasury Bills (13-weak) I 

Treasury Bills (28-ws*k) I 

GERMANY 

Discount .Rita ’ 

Ovfenugtn Atte ....' 5 

Ons month ‘ 

Thras month* 1 

Si* month* - . ! 

PRANCE 

Discount Rata .....v— 1 

Overnight Rets 

On* month ■ 

Threo months ...... ........ " 

Sue months ....... ' 


MV17V 

10*4-11 

8.2* 

3.39 


1 Sterling - 
May. 14 icartlfloata 
. 1980-. {of daptMlt 

Local 

Interbank Authority 
deposits 

Local Auttu 
negotiable 

Finance 
. House 
■ Deposits 

-Dtnaunt EfiglUe 1 Fine 

Company, market Treasury Sonk-.j Trade 
Deposits, deposits; Bills* BRla# 1 flilkt 

Overnight™^, 1 - — 

2 day* ootleaJ — 

7daya — 

TdayanotiepJ — 

on* month _Jl7k-ni* 
two monthd I7ifl7i s 
Three meqflwj l?te-18T| 
atx monttw^j ai-i57 a 
Nina monthly.! lSjV-lBlg 
One Y«auw„J 14i|-14|i 
Twoyarm^^J 1 — 

16V18 i 

- i 178 b- IT^ 

1710-171* j 171*-17Ss 
171e-17 U ) 17V,-17Sb 

j 1747* 

«■ 2 

143*. 14f ( ! 15^15^ I 

lBVlfilf 
171(-17is 
I 7 I 4 -I 8 T 1 
lfila.lflS* 
Ula>l6%i 
181,-15 14 

17la 

17ie- 

17ia 

17 as 

16U 

iss* 

151* 

' 17 J 16-17 : - - { - 

17k 188*47 ! - - j " 

m.l 16t, 45*46 17* --171* 

- 16ifl-l6sa IB* ; 17* 1 17i| 

171, <16l«46fe 18*-161a. 16re ! 17 

16te . - • - 15 i IBS, 

168* i .- — 1 — i - 

if* ;• - • - j - i . z 


JAPAN 

. DiEcouni Bare ..................... 

Call (Unconditional) ' 

Bni* Discount (thraa-monthl 


9 . , . 

US K 
wjoeft 


. Mwsl aUtbofiCy and Onanos homes raven days' notics, ofhsrs aswan days* fl*sd. a Long-unn local authority [mortgage 
rate naminaUy thraa year* 14\-ip. p*r cant lour yaare 144-147. per cent: five year* 14V14=V par cent. OBank Wh rates in 
vtaMa .are. buying raws Nr print* paper. Buying rata* lor ioui-montii bank tuH* 16*n par esm; four-month trade bills 
• • WV par cent. , 

• Approxlmew.sefling rates for one-mondi Treasury Nils IS^IS 1 . w wnC two-months' pw cant: three- 
- month* ‘Iffalpsr eant. Appremmata selling rate* for one-month bank bilb 17*. per cane two-monih* 17H* per cant; 
thre»<nontta 16*. per caafr one-monte trade bids 17V per cane two-montb* 17V per cent: nod thran-momha 16V per 
cant -• 

Flnaitea Hbuss* Base- IMaa . fpitbllabad by tea Finance House* Association) 18 per cere frora May 1. 1860 . Clearing 
Bank Papnh.lMaa -for sum* et esvsn days' notice IS par cent- Bearing Bank Ratas for loading 17 per earn. Treawiy 
BBlsi Average tender, rates of dl. count 16.1415 par cent. 


THS ANNQUWCaflBMT APPEARS ASA MATTH1 OF RECORD ONIY 


$1,750,000,000 

TERM FINANCING FOR THE PURCHASE OF A 
SECURED PROCEEDS PRODUCTION PAYMENT 

. FROM 

KERNRIDGE OIL COMPANY 

A WHOLLY-OWNED SUBSIDIARY OF 

SHELL OIL COMPANY 



LEAD MANAGER 


THE CHASE MANHATTAN BANK, N.A. 


CO-MANAGERS 


BANK OF AMERICA NT &SA 
CHEMICAL BANK 


CITIBANK, NJL 


MORGAN GUARANTY TRUST COMPANY 

. OF NEW YORK 


FUNDS PROVIDED S¥ 


THE CHASE MANHATTAN BANK. N A 

AGENT 


BANK OF AMERICA NT&SA . . 

CHEMICAL BANK 

: MANUFACTURERS HANCMER TRUST COMPANY 


CTTIBANK.NA 


MORGAN GUARANTY TRUST COMPANY 

. of new york: 


CONTINENTAL BANK - 

CONTINENTAL ILLINOIS NATIONAL ■ BANK 
V/ygo trust COMPANY OF CHICAEO 

MELLON BANK, N A 


FIRST CHICAGO 

THEflRSTNAnONALBANKOFO-flCAGO 


BANKER TRUST ODMPANY 
MARINE MIDLAND BANK.NA 


SECURITY PAC1RC NATIONAL BANK WELLS FARGO BANK, NA 


CROCKER NATIONAL BANK 


IRVING TRUST COMPANY 


REPUBLIC NATIONAL BANK 

. QF DALLAS 


NATIONAL BANK DF DETROIT TEXAS COMMERCE BANK, N A UNRED CAUFORNIA BANK 
THE BANK OF NEW YORK THE FIRST NATIONAL BANK SEATTLE-FIRST NATIONAL BANK 

OF BOSTON 

FIRST CITY NATIONAL BANK FIRST NATIONAL BANK HARRIS TRUST AND SAVINGS BANK 

OF HOUSTON IN DALLAS 

THE NORTHERN TRUST. COMPANY BANK OFTHESOUTHWEST 

wtfnawALAsaxaAnoN.HOiBiiw - 


l 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


May * May 

13 


i May | May 

' 13 13 


ACE Industrie*-. ‘ 30% 


Columbia Gas 38% 

Coulmbfcs Piet i 30 

Com. in*. Am 18% 

■Corabustn. Eng.) 49 
Combu*tn.Equlpi 8% 
Omwitft Edition..’ 22% 
Comm.- Sat ailie... 32% 
Compusraptitc.-; 18% 


C1G * 

Comp. Sofence_i 

Con* Mills., 

Conn Gan Ira^i: 1 

Conoco i 

Conrmc... : ; 

Cons Edison J 

Cons Foods. [ 

Com Freight-. ... | 

Cons Nat Gas 1 

Corral merPowen 

Conti Air Lines , 

Conti. Carp > 

Conti Group. 1 

Conti Winers. I 

Conti T«l«p> ! 

Control Data j 


21* 2% 
a 0 1 ao 
35% I 351b 
33 33% 

44 42V 

16% 16%' 
24% f 24% 
24% 24% 

20 i 30 
39% j 39% 
19% I 19% 
7% i 7%. 
83% SB . 
29% : 281s 
27 Sf ■; 27% 
15% 13% 

47% 47% 


Cooper Ind*. — / 
Coors Adolph — I 

Copeland ,! 

Copperweld j 

Corning Glass...- J 
CofTOon Black— 1 
Cox Broadcast's! 

Crane „.i 

Crocker Nat i 

Crown Cork- [ 

Crown Zed ! 

Cummins Eng — 1 
Curtiss- Wright..- 1 

Damon ... 

Dana . 

Dart Inds- 

Data Gan 1 

Dayton-Hudson 1 

Deere 

Delta Air — 

Denny t — J 


Dentsply Inti 17% 

Detroit Edison. .. [ 13 

Diamond Inti I 38 

Diamond Shamkl 26% 

DlOiorglo.;.: T B 

Digital Equip ; 61% 

Dillingham J 10% 

Dillon | 19 

Disney*- Walt) 48% 

Dome Mines- 60% 

Donnelley (RR).-.| 26% 

Dover Corp 1 33% 

Dow Che mlcai-... 317 b 

Dow Jones ; 36 

Dram I 28% 

Dresser.-......-.-! 61% 

Dr.Peppor- 1 11 

Duke Power. .) 17% 

Dun Ac Brad... I 447g 

DuPont ...• 37% 

EGAS ■ 287 8 


38% I 82% 


Eaaeo ; 

Eastern Airlines. 
Eastern Gas a f.| 
Eastman Kodak..- 

Eaton ■ 

Echlin Mfg..— 

Eckerd Jack.:.... 
Electronic Data..’ 
Elect. Memories. 

El Paso — I 

Emerson Elect- 
Emery Air FgL..J 

Emhart. — I 

Englehard MC....I 


14% t 14% 
S% I 7% 
.lean I ‘ 17ea 
52% ‘51% 
22 % ! 22 % 
11 % 11 % 
25% I 25 
21 1 20 % 
3% l 37 g 
161s ; 16% 
325a 32% 

16% 14% 

,277b 27 

37% 27 


Brookway Glass.; 16% 


Ensereh...- 

Enyfrotech 1 • 

Esmark. — _■ 

Ethyl — I 

Evans Prods 

Ex Cell O — . 

Exxon -! 

FMC 1 

Faberge ' 

Fodders 

Federal Co- 

Federal-Mogul...; 
Fed. Nat. Mort-.J 
Fed. Paper Brd J 
Fed. Resources.! 
Fed. Dep. Stores.' 

FTelderast Ml >' 

Firestone.. ! 

1st Bank System.l 
1st Charter Fin...; 


1st Chicago '. 

1st City BankTex. 
1st Ini Banc. — 
1st Mississippi... 
1st Nat. Boston.., 

1st Pe nn 1 

Fltans J 

Fleetwood Ent. 

Flaxt-Van 

Florida Pwr A L. 

Ford Motor 

Foremost Mck....' 
Foster Wheeler.. 

Foxboro 

Franklin Mint. 

Freeport Mini. 

Fruehauf- 

OAF .-.j 

GATX 1 


14% ' 14% 
41 41% 

39 38% 

27% 26% 

297g ' 20% 
4T B , 5 
6% • 8% 
75a r 7% 
17% '16% 
26% ; 26% 
24% 1 23% 
26% : 26% 
24% 24% 

3278 33 

9% B% 
331b . 33% 
257b • 85T S 
10 % . 10 % 
31 ; 29% 


GK Technologies! 24% 
Gamble- Skogmo 37. 

Gannett..... 42% 

Gelco 28 

Gen Am Invest- 12% 
Sen Cinema....... 20% 

Gen Dynamic* * 61% 
Gen Electric „ — J 47 
Gen Explormtiom 2% 

Gen Foods. ! 28% 

Gen Instrument.! 44 

Gen Mills 26% 

Gen ‘Motor*...,.... 44% 
Gen Portland.... 16% 
Oen Pub Utilities^ 7 

Gen Rein see. ! 82 

Gen Signal ‘ 34 

Gen Telep Elec .i 27% 

Gen Tire. 16% 

Geneses. 1 3% 


I 25% 

I *7 . 

41% 

' 27% 

12 % 
j 20 . 

1 60% 

| 46% 

I 25a 
! 28% 

< 43 
; 28% 

! 48% 

; 16 % 

T 

, 82 

1 55% | m 

! f?" » 


Mesa Petrol oum 61% 63 


88 97% 


9% ' OSg 


35% I 257s 


47% 46% 

72% 1 72% 

25is f 18% 


36% 
51% ! 61% 
28% 
72% 
26% 
26% 
35% 
21 % 
8% 
60% 
16% 


SOSe t 30% 


187 a L 187& 
56 l 66 
14% i 14% 


Genuine Parts—. 

Georgia Pan 

Geowurca 

Gerber Prod 

Getty Oil 

Glddlngs Lewis- 

Gillette 

Global Marine... 
Goodrich (BF) — 
Goodyear Tire... 

Gould 

Grace.. — 

Grainger (WW) - 


3% M 
M< 


20 . McGra 
258a MoGra 


05 [ Mi 

22% M 


71% Mi 
30% Mi 


24% { Mi 
47% Mi 


18% Mi 
115s Mi 


18% Mi 
36% Mi 


19% 1 237a 
26% \ 26% 


29% ! 28% 
21 % : 21 % 


Indices 


NEW YORK DOWJONES 


' May , May May ! May ! May '! tfay ] 
1 1J IT 9 8 ! 7 6 ; 


Since Cmpilt^n 


High Low High Low 


; May May 

15 iz 


40% 

UnlonCommerea 8% 

Union Oil Cal.- ' 46% 
Union Pacific..:.. 39 

Uniroyal 3% 

Utd Brands-. 10?a 

(ltd Energy Res.. 30% 

US Fidelity G ; 40 

US Filter.. 13% 

US Gypsum..... — 301* 

US Nome ; 14% 

US Ind* 7% 

US Shoe -• 19% 


US Steel i 18% 


US Surgical. 27% 

USTobaooo. 31 

US Trust.... ; 20% 

Utd Teclmolgs— ; 40% 
Utd Telecomms. 1 , 17% 

IS!) 

Vartan Assoc*. ...‘ 23% 
Vernltran... _• 9 


Virginia EP : 

Vulcan Matri* 

Walker (Hm)C.H.; 
Wallace Murray... 
Wal-Mart Stores.; 

Wamaco — ^ 

Warner Com m*...: 
Werner-Lambt . J 
Warner Swasey..' 
Washington Post 

Waste Mangt j 

Weis MBs -..J 

Welle Fargo — ....! 
W. Point Peppl....j 
Western Alrlinesr 
Westn. Bancorp.-: 
Worm. Nth Jkm*., 
Wasting house 

Wostvaco 

Weyerhaeuser j 


17 17 

47 46% 

33% 25 

27% 278b 

34 33% 

6% 87 a 

31 | 31% 

463* ■ 48 
23% I 22% 
28 Sa ! 28 
31% i 307a 


Whee/abratr F— •' 
Wheeling Pitt*-. 

Whlrlpool 

21% I White Con *0 ltd.. 

White Motor. 

Whittaker. 

Wlckas — I 

Williams Co 

Winn-Dixie Str.._: 

38 fig [ Winnebago ' 

62ia Wire Elec Power! 
34% I Woolworth 1 


34% 54% 

18% 18 
17fia 17 Tb 
22 % 22 % 
4% 4% 

20 % 20 % 
13 13% 

27% 28% 

27% 26% 

2 % 2 
237 8 24% 

86% 2S&. 


4 Industrie 816.99 806^0805.80 816.19 821.25 S1B.04 
H'meB'nda IW'' 72.61 7fc» -71H ' 72.83 72.28 
Transport.. 265 AS 248.70 24S.GSB61.il 251.88 248.78 
Utilities..... 100.50 108.2* 108.42 109 JET 110.52 1D9.Q5 


“ 48 800 40,180 


305.84 751.13 
tnfll , (21/4) 
74JI1 65.87 

ram (M/E) 

386.80 233.88 

(8/2) (27/5) 

115.48 96104 

(15/2) (27/3) 


1051.70 ! 41.22 
(11/75) (2/7/62) 


708J1 947.47 (14/2) 760, DO (2/1) 

705.41 6680.05 (14/2) 4&S1JB (28/5) 


AUSTRIA 

Credit Aktlen ffrt/62) 


I 595.80 12.23 

i nmw) tutm 

I 1BUI 10-62. 
(20/4/89) (20/4/42) 


BELGIUM 1 _ 

. Belgian SE (31/12/63) 86£4 86.39 


Copenhagen SE (1/1/75) 


• Day’s high B20.3B low 803.07 


Ind. dlv. yield % 


\ Apr. 25 ;Year. ago (approx> 


117.80 (22/8) 
109.70 (15/2) 


07.1 (3/1) 
96.60 (3/1) 


STANDARD -AND POORS 


212.73 (28/81 
BB7.0 (27/5) 


! May • May May May I May ' May ; 
‘ 13 12 9 8 17,61 


I960 'Sines Cmpllfn 
High i Low | High j Low 


900.78] 802.48, 888.62) 885.86j 998.17 (IB/2) ) 758 J (19(5) 


Dow higher in heavy 


; v v 

-r. 


STOCKS were broadly higher on 
Wall Street in . heavy trading at 
1 pm yesterday, hot Slue Chips 
were losing ground slowly. 

Tlie market opened on a firm 
22 oie, extending Tuesday's strong 
rally. 

Investors believe the interest 
Tate slide has yet td run Its 
course -althoagh the pace may 
moderate. 

The 'market advance was not 
deterred by news that Saudi 
Arabia raised oil prices across 
the hoard by S2 a barrel. The 
increase was anticipated and is 
thought a moderate one. 

The Dow Jones Industrial 
! Average rose 4.01 points to 
820.90 at 1 pm yesterday. 
Advances led declines three-to- 
one. The NYSE All Common 
Index was up 0.41 to 60.05 on a 
volume of'29^6ra shares. 

Among the four U.S. partners 
in Aramcov the company that 
handles Saudi production* Eason 
gained J to. £60$ and Standard 
Oil of' California i to 5661, 
Texaco eased 2 to SSSf and HobU 
i to £67}. 

Tosco advanced It to £22} . It 
holds 40 per cent of the Colony 
Oil shale project in Colorado, 
Atlantic Richfield, which rose i 

to SS7|. plans to sell its 60 per 
cent Colony stake to Exxon for 
up to S400m. 

Com pntervisi on climbed 3} to 
S46. It agreed to sell its cobalt 
division ‘ to North American 
Philips for undisclosed terms. 
Diamond International added 
one to S39. Caveniuun began a 
Tender offer for Diamond at 
S45, a share of £40 if 
Diamond’s Brooks-Scanlon take- 
over proceeds. 

Southern Pacific rose 2} to 
S3SJ. It said yesterday it is 
in merger talks with another 
transportation company. Motors 
showed little change despite news 
of lower early May car sales. 
Ford Motor tacked on { to $24 i 
but Ouysler eased 1 to S62 while 
General Motors was unchanged 
at £44}. 


THE AMERICAN . SE Market 
Value Index dosed 2.30 higher 
at 253.72 on volume of Z2m 
shares. OUs led the advance. 
Volume leader Crown Central 
Petroleum “A" rose I to $2X2, 
Houston Oil 2 to $21}, Imeprial 
Oil “A" i to $31}, Dome Petro- 
leum $1 to $3S3 and Gulf Canada 
l to $124}. Dtiver-Harris rose 
2} to $261 and. Shrenrelch Photo 
$1} to $11*. 


Canada 

Markets remained sharply 
higher in active trading. 

The Toronto composite index 
climbed 23.1- points to 1*853.6 and 
all 14 sub-indices advanced. Gains 
led losses by more than three-to- 
one. 

Oil and Gas shares led prices 
upward as Aquitaine Canada rose 
CS2] to C$52. Dome Petroleum 
2 to CS691. Bow Valley 1} to CS44 
and Shell Canada } to C529i. BP 
Canada gained i to C$39} and 
Gulf Canada 2 to C$39|. 


Germany 


dosing prices for North 
America were not available 
for this edition. 


Prices slackened slightly from 
yesterday’s opening; to close 
mixed on Tuesday's final prices. 

There was light trading with 
the market winding down before 
today's Ascension Day holiday. 
The Commerzbank Index 
retreated 3.70 to 706.10. 

Banks- posted the only clear 
sector-wide movement, reading 
an average DM 2 after posting 
solid gains in Tecent days. 

Commerxbank suffered the 
sharpest decline losing DM2.50, 
while Bayerische VereJnsbank . 
eased DM 230 and Bayerische 
Hypothefcenbank lost DM 2.00. 

All other sectors were 
narrowly mixed in patternless 
results spotted by both excep- 
tional gains and losses. 

Daimler-Benz, for example, 
lost DM4.40. which dealers felt 
was a technical reaction to sharp 
gains in recent days. Elsewhere 
among Motors. Volkswagen 
gained a SO pfennigs and BMW 
added 50 pfennigs. 

Other losses included Thyssen- 
Industrie, down DM2.S0, and 
Neckermann, off DM 1-50, while 


Deutsche Babcock 

DM &50 and XHsgusa* added 

^ Ar^Oie options table prices 
were steady on slightly higher 

^ the Domestic Bond Maiifcl 
public authorU)' loans firmed py 
to 0^5 pfennigs and the 
Bundesbank sold DMKta net of 
paper after sales of DM 36.7m on 
Tuesday. 

Mark Eurobonds were firm. 

Amsterdam 

Royal Dutch .Shell shares 
registered a considerable price 
increase in the wake of reports 
about a huge natural gas and 
in the North Sea off Norww. 
This set the trend for generally 
higher prices on a moderate w 
Amsterdam yesterday. 

Bonds rose an average • 
cents to 40 cents in active trade, 
brokers said. , . 

The ANP-CBS General Stock 
Index ros 1.4 to 83.0. Among a 
total of 238 Dutch issues traded. 
125 advanced 53 declined and 
61 were- steady.. .. , t ., 

The index for Holland s 
international shares picked up 
2 ^ to 74.9. mainly on Uw 
strength of Royal Dutch's firm 
increase. , 

Brokers said the reports of 
the gas find combined with a 
belter trend at Wall Street to 
create a heavy demand for the 
company's sharkes. They were 
quoted at a peak® of FI 164.50. 
FI 11.10 during Wednesday’s 
session. * The - other ■ inter- 
nationals were steady to mar- 
ginally higher. 


and Industrials finned ah*«d *{ 
today's holiday with mdustria! 
gains cm mum be nog lom^ 
about three to one. 


Zvricb. 

The Zurich Stock .Kfeftet 
closed .on a firm note « fault 
turnover. . — - r- .f-i 

Nn clear trtsd - W M jm il' 
dealers felt the market RttpttfietT 
changes in some spot* famsm 
of the narrowness, - ; 


Ul.tllV IIOA - ip.’ - 

Gains expeaterf dfdtaw = « 

31 and *1 were 

A total of 233 tnmsacwmt vwteA 
regisrered- ' ; - r y.-' 


The Swiss Credit Btek Stock . 
Index lost 0.1 poinU-to,4S?jf 
Banks and Industrials weec aar. 
rowly mixed. Financial* : aq^. 
Insurances vere firmer. • -a. 


Milan ‘ ■’ "j.. 

Governing oprrirtlona anl 
support action by banka 
bolding companl/** sent Jmpi^ ^ 
prices higher on the Milan *tu& 
market after two straight djWiq-‘ 
ward sessions- • 

The day index gainaa;0.W ptr 

^The market rally, in .actfea 
trading, was led by . thmm is5tm 
which were under . heavy .jpecu. 
latlvp- pressure in the . preshHis 
day's such - as fUIcnsfit),' Itfi> 
moMUare, PlreUt Spa and Beate- 
dbion. 1 ' a L_ t i' 

Brokers asreed that foriS- 
c muing settlements, schedule* 
for tomorrow, gave Impulse to 
demand. ••• ■ 

Ciga. CentTale and .a uumoer 
of insurance issuer also were, 
among the day's big gains. 


Johannesburg 

Gold shares and mining finan- 
cials rose sharply towards -the 
close in increased volume busi- 
ness with the higher bullion 
price boosting sentiment. 

Producer gains ranged to R1.75 
cents in the case of Yaal Reefs 
at R6D, while Southvaal rose 
R1S to R2200 and Kloof Ri to 
R30.5. In Financials. Goldfields 
gained R2.25 to R74 and Amgold 
R2 to R8.550. De Beers firmed 
R23 to R98. 

Platinums, Coppers, Collieries 


Brussels 

Shares ended yesterday In a 
better trend, with Belgian Issues 
closing mixed to lower apd 
foreign shares In the uptrend iu 
moderate trading.. Si 

The opening index stood 1 at 
I45.4S up from 143JS3- rt 
Tuesday's close. ... 

At the last trading day of the 
week, oil issues boomed.- wRfl 
Petrofina gaining 170 .{mint* to 
5.380. 

Steel stoctoi closed with .p/sr 
and downs, . 


CANADA 


MnY i May 

13 ; ia 


BELGIUM (continued) 

: Price. + or 
May 14 • Frs. . — 


Abitlbi.-. 

Agntco Eagle 

jUeenAhimn. - 

Mgoma Steel -~.’ 

Asbestos- — 

BK Montreal. 

Bk Nova Scotia— 
Baste Reeources- 


ia% ; 17% 

10% I 10 

27% > 27% 
28 , 28% 
34 .1 34 
24% . 84% 
2654 , 265a 
12 % 12 % 


Ball Canada 20% 2°% 

Bow Valley *»»% ! 

BP Canada- 08% 37% 

Braaoan A..._ 24% : 24% 




11% i 11% 
32% I 32% 
22 % ■ 22 % 
22 i 22% 

335a j 33% 
13% I iasa 
42 ; 41% 

19% ! 19 


24% . 23% 


Andetabanken ' 108 

Baltics Stand .294 > 

Burm ft Wain i 36 i 

Coo Handelabnk.- 102.75= 

O Sukkerfeb. 218.73.’ 

Danake Bank_....;l00.73 

East Asiatic <105 • 

FiiHuisbanken.... 141.26; 
Fortneda Brygg. 232 1 

Forende Oatnpak 168.5 ; 

ONT Hldg - [Id 

Nord Ksbol !l37 , 

Now Ind-.., '833 

Paoirrabrikkar...i}04 
Pri vat ban ken 105 JB3| 
Provl nsbanko n.J 105 
Smldth fFL)-... .’287.5 | 


S Barendasn 365 j 

Superfos '112 


FRANCE 


• • i- l - 

May 14 I Price , + or 
I Fra , — 


Emprunt 1973, 1,989 + 11 

Ernprunt 796 197!., 6.485 . + 37 


ACT Holding. 1 70.20 

Ahold - ! 67.3a: 

AKZO W.1 : 

ABN.. ........ 294 • 

AMEV ....i 983 | 

Bredero Cert 218 

Boa Kalla ; 91.5 > 

Buehrmann-Tot -■ 53.0 , 

Csland Hldg* ’ 25.30 

Eleeviar— 830*4 

Ennis 134 ; 

Eure Com Tst..— 68.0 : 

Girt. Brocades...' 27.8 = 

Helnekan - 80,lxel 

Hoogovens * 16.S 1 

Hunter Douglas-' 20.60. 

Int-Mueller 26.0 : 

KLM - 52.4 

Naarden 14.9 

Nat Nod Cert 116.9 > 

Nad Cred Bank...: 60.70 
Nod Mid Bank.....214 

Nedifoyd 89.7 • 

Oce Grtnton 120.2 

OGEM.. U 

ommeran (Van)-:248 

Pakhood 48.0 1 

Phillips. 18.0 i 

RIJn-Scholda ' 33.4 

Robeco 168.0 ; 

Rodameo— 109.6 . 

Rolleco 143.8 . 

Rorento- 111.0 1 

Royal Dutch 162.9 ‘ 

Slavenburg's 208«d I 

Tokyo Pao Hg 134 J 

Unilever. -... ? Ufi.s > 

VIKIngRea 86.3 • 

VNU. > 31. [. 

VMF-Stork. 87.3 , 

Volker Stev/n,.... 56.0 < 
Wert Utr Bank.- 261.0 1 


ANZ Group 4.30 

Aerow Aust— — ; 0.80 

Atlstete Expl j 1.01 

Ampol Pet. 1 138 

Assoc. Pulp Pap. 2.10 

Audlmeo...... 1 0-20 

Aust Con* Ind—.. 8.09 

AurtGuarant ; 1-35 

Aust Rat lads.....' 2.40 

Aust Paper 1 1-69 

Bamboo CreelLt.i 0.17 
Bank NSW. ; 9.80 


I -0.91. 
I +Q;D5 
I +033 


Kubota.——.....—' 355 1 

Kittaagal !,*»l 

Kyoto Ceramic -,3. ISO 1 


Blue Metal - 1-42 


Uon — • Mi 

Meade Cons. < 4T7 

Meklte 1 MO 

Marubeni ; »« 

MeriNMd— ■; M2 

Marul - j «T 

Matassh/ta 714 

M'ta Sleo Works. 846 1 
M'bishl Bank. - .1 413 ’ 
M’blshl Carp • MS i 


Bond Hldg*- l<46 

Boral— 2.42 

BT Mila Copper...- 1,98 
Brambles Inda,—’ 1.90 

Bridge Oil - 1 3,35 

BMP - 13.15 

Brunswick OH....1 033 

C8R- : 8.74 

Carlton ft Utd 1,80 

CastlemalneTys.! 2.95 
QurfOil (Au»t.L.i 0.33 

Do. Opt* j 033 

iCogkburn Cemt,' 1,35 

Oolea«U.i ■ 1.85 

Comaioo...— 5.30. 

Cone Gold < 6.E0 

Containers 1 2.75 

ConxJnc R/ortn ... 5.00 

Cottaln 2.60 

OrusaderOll 3.20 

Dunlop — 0.7B 
Eider Smith GM.l 2.80 
Endeavour Res— | 0.39 

Escor 0.88 

Gen< Prop Trust..! L43 

Hatuersley 3.9Q 

Hartogen Energy, 3.75 

Hooker 0.93 

ICI AttSt :..u 2.11 


M'Wfhf fJeo. -., 203 
M MatirM Eat-— l BBS 

MNT...;.: 

Mitsui OO- , 333 

Mitsui RIKst ] 483 

Miteukoshi. 417 

NGK IMUlMor*.... 475 

Nippon Dense 1.1 10 

Nippon Ookki.. ., 700 
Nippon Meat— . 438 

Nippon ou -..:a.oao 

Nippon ShinpaM.: 570 
Nippon Stsel.--.- 149 
Nippon Siiisan. - ,.300 

NTV— 14.440 

Nissan Motor 575 

Mksshln Flour—-: 32B 


413 » -1 - 
553 i -15 > 
305 • *3. 1 
SB6 ; +5 
193 ; +X 

483 '-TT \ 
417 ’ +1. : 


j +0M 
! +0.111 


Jennings 


Jlmberlana Min..' 1.90-! 


Jones (D) 

Kle Ora Gold 


Lannatd Oil....... 1.55 


May 14 Price 
■ 1 lire 

ANIC- 8J5I 

Aeslour Gen- 62,190 

Banoa Com'le.— 118.700 

Bastogl Fin J SO a l 

Centrals 1 9481 

Crsdlto Varesino 5449 

Flat. 1.871 

FJrwider. ) 73.26 

Invert.. 8,141 

Itel cement] 20,350 
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Banana 


Rnincial Tlnw Reporter 

ijtOME ■— Plans of some 
baniana-esporting countries 1 to 
expend production quickly over 
tbe’-next five years could lead 
tc^r a. widening gap between 
export availabilities and import 
requirements, the Intergovern- 
mental Group on Bananas of the 
Food and Agriculture Organisa- 
tion of the United Nations 
(FAO) says. 

The group, in a recent meet- 
ing, also continued its long-term 
efforts to define the elements of 
a possible international banana 
agreement A working party of 
tfie 'group has met regularly at 
FAQ sin ce 1975 to shape a draft 
agreement Including, some form 
of ; supply management such as 
export quotas. 

Exporting countries have not 
as yet found a commonly accept* 
able baas for an./ agreement, 
with,: some, exporters' favouring 
efforts to expend consumption 
and reduce, trade, barriers. The 
Banana Group, agreed . to keep 
the possibility ' of achieving! an 
international banana agreement 
under continuous review. 

1 FAO projections, based on 
1978 statistics, showed that 
planned .. increases in produc- 
tivity and plantings could' raise 
world output' by 3-4 per cent 
yearly up to- 1985. But imports 
were expected to grow by only 
2:7. per cent yearly. 

^projected., . export . supplies 
could reach 9Jin. tp 9.6m tons, 
compared with Import- demand 
by 1985 of- 8.3m tons. ’ . Thus a 
theoretical surplus, of between 
750,000 tons, and -lBzn tons was" 
indicated.- 

‘‘Top among -more - than -40 
banana exporting countries . are 
Ecuador, Costa Rica, Honduras, 
the Philippines and Panama, 
The' TT.S.," Japan and "Western 
Europe accounted for four-fifths 
of 'estimated 1979 imports of 
about 7m tons. 

While the potential ' over- 
sqpply might induce some pro- 
ducers to delay '.expansion, an 
FAO paper, noted "that -rising 
production was the by-product 
of - many producers* efforts to 
offset spiralling production coats 
and " the declining worth / of 
export earning*; in the face of 
inflation by increasing yields/ 

The banana group thus ex- 
pressed strong concern that a 
widening gap between "export 
availabilities ; and import 
requirements could : ' depress 
banana prices, which some pro- 
ducing countries considered 
already unremuneratiYe. 


EEC imposes levy as 
world sugar prices rise 


BY RICHARD MOONEY 

. I ' -■ « 

RISING WORDD sugar prices 
have reversed, for the time 
being at least,, the situation in 
which disposing of surplus ' pro- 
duction has' been a big drain on 
EEC resources. 

At yesterday’s weekly tender 
the EEC charged a levy on 
sugar exports which had pre- 
viously bee nattracting substan- 
tial subsidies. The Commission 
granted licenses for the" export 
of 4,650 tonnes of white sugar 
with a. minimum levy of 6.251 
European Currency Units (about 
£3.50) per. 100 kilos. Last year 
subsidies bn sugar exports cost 
the EEC £475m — 7 per cent of 
all farm spending. 

The new situation results 
from the fact that- the recent 
upsurge has taken world sugar 
prices above the EEC level, so 
a levy is now required to bridge 
the gap4nstead of a subsidy, as 
was the case when the world 
price was below the EEC’s. 

- Meanwhile the price rise con- 
tinued.- Ah £&55 advance yester- 


day took the August-' position on 
the London futures' market to 
£36&25 a tonne, up nearly £100 
from a week earlier, and - the 
highest level for more than five 
years. Dealers hav eattributed 
the advance to deteriorating 
crop prospects for the current 
season, particularly in Cuba, and 
strong physical demand on the 
world market 

An official estimate published 
this .week put the Cuban crop 
at 6.7m .tonnes compared: with 
about 8m last season. The cut- 
back is due- mainly to disease 
problems. 

Some dealers have expressed 
doubts, /however, about t be 
strength of demand. The hoped- 
for offtake of refined" sugar 
based on buying tenders held or 
announced in recent weeks has 
not yet "materialised and total" 
purchases are likely -to be m«i»h 
lower than had been anticipa- 
ted, they said. 

As a result traders will hold 
more physical sugar at the end 


of this week -than they had 
expected and this could lead 
to some hedge selling, the 
dealers said. 

All offers were rejeceted at 
Pakistan's buying tender on 
Tuesday - and yesterday’s 
scheduled" .Uganda tender was 
cancelled. 

Nevertheless market senti- 
mnet remains basically “bullish” 
especially. . in the long term. 
Analysts comments published 
recently ha veal 1 confidently pre- 
dicted higher prices. 

■The Russian crop is expected 
to be lower than usual and 
India, normally- an exporter, has 
been- forced to buy on the world 
market because drought has hit 
the crop there. . 

With many other countries 
experiencing production prob- 
lems, output in the coming year 
is expected to fall short of world 
demand. This is in contrast to 
the heavy, surplusses and rising 
stocks which -have depressed 
sugar prices in recent years. - 


U.S. copper industry strike threat 


BY NANCY DUNNE IN WASHINGTON 


THE ‘ U£.: - copper industry, 
which has suffered strikes dur- 
ing: every renegotiation of 
labour /contracts since 1967, "is 
once "again expecting a possible 
strike when current contracts 
expire oh June SO. 

Although the industry says 
both sides are. presently negoti- 
ating ' harmoniously in New 
Mexico, Arizona and Denver, 
there is" a widespread feeling 
that the ' producers, facing a 
slump in demand, would not 
much mind a strike this year. 

Unions are reportedly asking 
for- a SO per cent to 40. per cent 
increase over the next three 
years, i q a package' which in- 
cludes. both pay rises and cost- 
of-living .adjustments. . 

“When prices go down, the 
possibility of a strike goes up,” 
says Robin Kerney, non-ferrous 
editor "of ■ American Metal 
Market Copper - prices have 
tumbled from a* record high 
here of over f 1.40 per pound in 
February to below 90 cents now-. 

If the price drops below 


80 cents a pound, producers 
will prefer a strike, it has been 
predicted. " \ 

Although producers will make 
□o public comment- about the 
progress of ■ negotiations, they 
do acknowledge: the possibili- 
ties of a strike. Mr. Thomas D. 
Barrow, chairman and chief 
executive of five of Kennecott 
Copper, told stockholders that, 
copper prices, which were- the 
primary reason for making 
1979 the company’s best year 
since 1974, “ can be volatile m 
the short run with -relatively 
low user inventories and a 
possibility of .a' strike this" 
summer/* 

Although first quarter profits 
tripled this year for the main - 
copper companies when prices,' 
following gold and silver, 
soared, the industry is now 
beginning to feel the first 
effects of recession. Sagging 
sales for. houses and cars have 
led copper fabricators to - 
reduce stocks by selling it bade , 
on the market 

With consumer stocks at a 
low level .and producer inven- 
tories “reasonable,” the result 


of a lengthy strike could be 
explosive. 

“ Because we expect a slump 
in demand for copper in 1980 
resulting in a situation of excess 
market supply, the copper com- 
panies will likely offer a low 
settlement, which could result 
in a period of extended work 
stoppage.” ‘ says Mir. Mike 
Paulenoff, a copper specialist at 
Schnlttker Associates, economic 
consultants. 

A strike of 60 to 90 days or 
longer will severely curtail U.S. 
copper production in third and 
fourth quarters of this year, he 
noted. . 

. Mr. Paulenoff says overall 
production may decline by 35 
per cent during the second half 
of the year, leaving total U£. 
production in . 1980 between 
1.4m and l-6m tonnes, approxi- 
mately 25 per cent less than 
the nearly 2m tonnes produced 
last year. 

Should a Settlement occur, 
the prospect of surplus supplies 
and low prices will force many 
big companies to cut back pro- 
duction, according to Mr. 
PauIenoflL 


Fish imports 
protection 
‘not enough’ 

. By Our Commodities Staff 

THE BRITISH fishing Indus- 
try is disappointed at the 
Government’s response to its 
pleas for protection against 
cut-priced fish imports from 
the Continent. 

Industry leaders had talks 
with 3Ir. Peter Walker, the 
■ Agriculture and Fisheries. 
Minister, and Mr. - Aliek 
Bnchanan -Smith, Minister of 
State, bn Tuesday evening at 
which they called for Import 
levies to cancel out the price 
disadvantage they are suffer*: 
ing. They told the Ministers 
that depressed quayside fish 
prices were destroying the in- 
dustry. ■ 

But Mr. Walker was able 
to -offer them no hope of 
levies against imports from 
other EEC countries, though 
he said the EEC fisheries 
commissi oner, Mr. . Finn 
Gundelach. who he met in 
Loudon- earlier in. -the" day, 
had agreed to increase fish 
reference prices and to re-: 
view tariff arnngements with 
third countries. 


Drought hits 
Welsh 

farm output 

'Sy Robin Reeves, 

.Welsh Correspondent - 
THE PROLONGED dry weather 
in : Wales — -there has been 
virtually " no rain for seven 
weeks — -is’ beginning to affect 
Welsh farm output - 
According to the. Farmers’ 
Union of Wales, the continuous 
dry -weather has affected grazing 
to such, an extent that farmers 
are having to turn livestock on 
to pastures reserved for this 
season’s bay harvest 
Welsh dairy farmers are also 
-reporting rapidly declining milk 
yields. Poor grass growth, 
allied to extended • feeding 
requirements, : is ! already 
jeopardising fodder supplies ' 
Very few farmers have been 
able to get early cuts of silage 
and in areas- like Anglesey, 
cereal growth has been seriously 
retarded. 

The concern of the industry 
will be conveyed to Mr. Nicholas 
Edwards, the Welsh Secretary of 
State, in Aberystwyth tomorrow 
where the minister is due to 
address the FUW*s annual meet- 
ing. 

Among other topics to.' be 
debated are a resolution calling 
for withdrawal from the Com- 
mon Market and a demand for 
more effective livestock market- 
ing arrangements. 


AUSTRALIAN DRIED FRUIT 


Maintaining a share of 


a 



market 
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WITH THE first shipment for 
the season of Australian dried 
fruit reaching Tilbury last week, 
the . Australian dried fruits in- 
dustry,- which once had the UK 
market almost to itself, will have 
reason for some anxiety. 

Producers in. Australia earlier 
this " year harvested what 
promises to be the biggest crop 
1 of grapes fbf at least a decade. 
Greece and Turkey, their main 
rivals, were holding carry-over 
' stock amounting to 10 tunes. the 
tonnage Australia sold. Britain 
last year.. ' And a poll commis- 
sioned by international pro- 
ducers -was. about to confirm 
that dried fruits consumption in 
Britain was shrinking and would 
continue to do so. 

Last - season’s prices of 
betfween £850- and £900 a tonne 
bad been propped up by a short- 
fall of - some 65,000 shprt tons 
in- the crop of Californian seed- 
less raisins, but a record harvest 
of 260.000 tons was threatened 
from that -source. 

/With" inflation taken into 
account,; the level of about £900 
a tonne at which Turkey and 
Greece pitched their prices did 
not seem unrealistic. 

But the southern hemisphere 
producers have always liked 
action "at the start of a season, 
and made opening offers last 
March of around £825 a tonne on 
the quay. The impact has been 
such that Australia has already 
sold some 12,000 tonnes of a 
harvest that looks like totalling 
80;000 tomfesr, with " South 


BY A CORRESPONDENT 

African sides correspondingly 
higher. . . .. 

Australia's sales to the UK, 
once steady at 20,000. to 25,000 
tonnes a.. year',: had by' last 
season ' fallen to around 4,500 
tonnes!' ‘ South' Africa’s also 
declined. ' 

When Australia and South' 
Africa began -selling -Greece 
held about- 30, 000 tons -of dried 
fruit, and Turkey 15,000 tons. 
Both countries - have since 
lowered their rates' to-less ambi- 
tious levels, and this has served 
to clear most of -Turkey^ stocks, 
though leaving Greece with 
some on hand. 

The. " southern producers' 
gambit- would * not have suc- 
ceeded so decisively had* quality 
not been on their side, especi- 
ally. in. Australia’s case. 
Whereas: last year’s grop was 
predominantly of one- and two- 
crown grade, this.' season's has 
risen ; fa -four- ■ and five-crown, 
and is- what the trade terms as 
“ free-flowing." Buyers were 
quick to show their' apprecia- 
tion. . ! 

“It is not a return. to price 
war," says -Chris Green, manager 
of Australia • Dried Fruits 
(Europe), "referring to the years 
when the main producers kept 
setting minimum prices! only for 
certain signatories to contravene 
the agreements- that formalised 
them. “"It is rather an attempt 
to stabilise supply and demand.” 

Australia’s marketing, success 
comes at ‘a time 1 when concern ■ 
had been ; growing over the' 3 


per cent EEC duty it must P3y\ 
but which Greece and Turkey, - 
; ak “poor nations," do 
and which. It is -feared,- could: I 
go higher when Greece actuary * 

: Joins the community. - -■ ‘ t 

Optimists argue that' there a 
will always be 'a -place for' Ate* ■ 
trafiau dried fruit even in- h-«~ 
, British market that is slowly * 
but surely declining, TheicJ 
' hopes rest in pail on the quality t 
for which the fruit, particularly;?; 
sultanas, is renowned"!' 'They* 
also, presuppose; "the - products* 
competitiveness In terms the t 
consumer’s willingness to buy it* 
in preference to quite different* 
alternative foods, v [ -V. -a 

Producers have generaUy* 
been more or less, sat^ed.witht. 
returns in recent- years although < 
there- are hopes "for expanding ■ i ‘ 
sales, in Comecon countries. , 
such prospects are inclined - to * 
be . long-term ’ ,'a aA EEC 'and* 
other outlets must meanwhile ■ 
be nursed. • * 

The chairman of the UK. 
National Dried' Fruits Trade* 
Association the: -other day 1 
warned producers not ' -'to; 
jeopardise consumption by -let** 
ting prices get too high, remind- 
ing them that a •wi/rk'.oti 
sal es-resf stance last October and; 
November left shops holding* 
large stocks of dried fruit that? 
had been built up for Christinas.*. 
These stocks have only recently' 
been reduced. 

He called for moderation and- 
stability. The present state of- 
‘the market suggests that- he has” 
got them. , •••■■* 


Commission cleared of 
elm disease charge 


BY OUR COMMODITIES STAFF 
THE "PARLIAMENTARY 
Ombudsman has cleared the 
Forestry Commission of 
maladministration, causing the 
spread of Dutch elm' disease 
into. Scotland. 

Ombudsman Mr. Cecil 
Clothier, QC, rejected the 
claim by a woodland manager 
end landowner -that the com- 
mission was to blame. The 
Commission ' had been .accused 
of doing too little too late and 
relying too much on help from 
local authorities to fell 
infected trees, control elm 
timber movement and monitor 
such movement. 


' Mr. Clothier said, •t r when a 
natural disaster like Dutch elm 
disease threatens or occurs, it 
is really up to the individuals 
- at risk and the nation as a 
whole to decide what propor- 
tion of 'their -total resources 
should be diverted from other 
purposes to that of trying', 
often with less .than certain 
hope of ultimate success, .to 
. avert or /mitigate the dangers 
feared. M It is not enough re- 
turn. instead on. administrators 
and expect them solely through 
administrative action, to have 
been able re . prevent * the 
happening of the disaster at 
all." i 


UK cocoa 4 
grindings down,/ 

UK "COCOA bean grindings ix£ 
the first- quarter of -this yeaff 
totalled 15,500 tonnes, down* 
12.4 per' eent from the same* 
quarter last year, . 

The figures,. -Which has 
delayed because some manufac-' 
■tur-ers have beh late in sending 
in -their returns, completes the 
demand picture - for the main* 
importing countries. ’ ' . "I 

• A' month ago; the U:S. gfiure 
was . published - showing - a ' 17.5* 
VfX cent fall. ", \ v ( 

“The London- - July - futures 
price fell £20 yesterday to £1;185 
a tonne* 1 — its lowest level sihc£ 
July 1976^-in response-, to- aC 
report that Ivory Coast cocoa, 
was- being offered for .sate. 


BRITISH COMMODITY MARKETS 


RASE METALS 

COPPER — Marginally flnmr on the 
London Moral Exchange. Forward metal 
opened around £925 but loll away to 
touch £316 lotto rings following light 
trade- sailing and die absence of any 
significant demand. Ho wav or, the 
once picked up over the lunchtime 
period ahead of tha 4tow -York "ripening 
with three months trading at £927. 
Thereafter light prefit-toklhs wee 
reported and thia depressed the price 
to .£920.5 on the lata kerb. Turnover 
13.425 tonnes. 

e.m. +or p-ir "~ i+or 
COPPER 1 omolel ! — Unofficial! — 


* 1 B v 

Wlrabsrs , _ 

Cub 891 -8 +4.6 897-9 

3 months 916-.B +5.76 028-3 

Settle mt MS +4 — 

Cathodes 874-5 +5 ... 
Cash-.....,, ' 88M 

3 months 805-5 +1 SOB-4 

Sottlom't. 875 +8 • 

UAProtr - **0^6.25 


22. Kdrb; Wire bare, three month* 
£922. ZL5. 23. 22. ri- 
nm-— Slightly higher after a day of 
quiet end routine trading. Covering 
against overnight U.S. physical Interest 
sow forward ««tal movs up £7.430 
on the pre-market before reacting to 
£7^445 in tha ringa • in tha wake of 
hedge, sailing. During the afternoon 
the market held steady around -£7.450 
before closing the lam kerb. at £7.440. 
Turnover 1,405 tonnes. 

; turn* i+or p-m, ■ Hhw 
TIN omolel I — Unofficial — 


£ 

+57 J 
+56 


+ 5 . 

'+1 


345-7 +4.16 
•3540 : 


+4 

(+8.M 


i* 4 • 

USA 


+27.6 


tL - 


Amalgamated Metal. Trailing reported 
that in the morttiitg. ".cash, wire bare 
traded at £880, 81,. -three, months £925, 
23. 23.S, - 23. ' 22J5, 22. 25. 21, 20, IB. 
19. 17. 15. 15.5. Cathodes,, cash £874. 
three month* flBHL. Kerb: Whebara. 
three months £91£L. 79. 75.5. - After- 
node: Wirabare. three month* '£925, 24, 
23. 24. 243. 24/ 26, 24, 22. 22.5, 23. 


High Grade £ • £ £ 

Ceah .7490-500+17.6 7485-95 

3 months 7440-80 , +CT 7455-75 

tetttem't 7500 -[+80 • 

Standard . f 

Cash 7480-90. +26 7485-95 

3 months 7440-5 -1+45 7455r60 
aettlemt 7400 +26 - 

Straits, E. **8808 >8 

New York — _ __ 

Morning: Standard, cash £7,490, 
three month* £7.430, 30. 70, 50. 40. 
High Grade, cash £7.490. Kerb: 
Standard, three - months -£7,450. 80. 
Afternoon: -Standard, three month* 
£7,480. Kerb: Standard, three months 
£7,450. 36. 40./ 

. LEAD — Marginally firmer in subdued 
trading, with tha market tending to 
bold steady linns .with csoppar. For- 
ward metal traded around. the £348 level 
on the pre-market but eased fraction- 


ally to end the day at £344.5. Turnover 
6,300 tonnes. 

\ u.m~ "v+ of! pTnu H-o 
LEAD I Official j — Unofficial! — 

— j C " I £ I * ~t~ 

Gash. .• 333-4 i+l i 5356 +3 

3 months' 348-3 -*'—=*» 

S’ merit _. 334 

U.S. Spot.' - 

. Morning: Cash £333, 35, 33. 34, three 
months £343. 42, 41, 42. 43. Kerb: 
Cash £335, three month* £345. After- 
noon: Three months. . £348, 47, 48. 
Kerb: Three months E348, 47. 48, 45. 

ZINC— Gained ground- in generally 
quiet, trading reflecting the modest 
rises in other metals. Forward metal 
opened at £310.5 and gradually moved 
ahead . to close the late kerb at £315. 
Turnover 6,875 tonnes. 


a.m. +ori P-m- |+ « 
Official > — lUnoffieTI 1 — 


or 


ZINC I Official ; 


LG. . Index Limited 01-351 3466. 

29 Lament Rond. London SW10 OHS. 


October Sugar 367-369. 


.-1. Tax-free tnuting on commodity futures. 

2. The commodity futures market, for Urn small investor. 

Alumln'mj s.m. J-j- orj 
' Official | — | 

1 

p.m. i 

Unoffle‘1] 

i+or 

. CORAL INDEX: Close 43*441 (+2) 

; I £ i 

spot.......! tboj ;-i l 

S monthsi 773-4 ' ; + 4.Si 

£ 

791-2 

779-80 

£ 

+ 7J 
+8 


Conti 



SPECIAL REPORT 
ON SUGAR 


if you would like to "receive a copy of this report, 
ptepse contact pour n&xrest Ccmti office:— . 

- World Trade Centre, London E13AA 
. Telephone (01) 488 3232 - Telex; 887438 
or at* • 

Norwich Hoose, Rumford Street 
liverpool L2 8TA 

Telephone: (051) 236 6171 - Telex** 620517 

Port of the Continental Cram; Company Group 


(FTtS) 


EDUCATIONAL 


FRENCH 

GERMAN 

ENGLISH 

-* D» courses'. * • 

4c Branittfl eoureee it 
• IndbldtMl tuition •*- 
. Cali end.Me us or re/epfnoe ' 
Kefborn Lnaguag* Centre 
ManHement rtouse , • 

-41 hark,, iziitt, London WC2 
Tat 01-242 2677 
Tha ■oociaiist* 


SCHOOL OP ORICKTAL . . 

- AMO AFRICAN STUDIES 
- (Unb wllr d loialee) 

EXTRAMURAL DIVISION 

1. The Tottowtng ia« . lawh* J r 
' coereat wW be h*M n SO AS 

III John 

- AnriMc f- 

Oar baoiiUMKaj 30 Jim*- 4 July 
Arabic H . • 30 Jure- .4 juI* 

CMlM* 

. wiwiwn) ■ . -30 juee- 4 Juhr . 

Chlen*' 

„ fCutoMsu 7'jehP-11 July 

2. The reOMrliiB oneMlwf 
atw A* h*td! . . 

Trend*- Tn fte i y ale «d • PalWreJ 
Owuisre'lB tba MkMIe be 27 June 
Ta» Koreu economy — 30 Jeaer 
Raainer* Pumwcu lo CWn»— 3 JOly. 
OmaiH -M& Raahten I^th, 

Ertremorel DMUml Sehaal of OriSiw 
fM African -MoWL- Street. 

AmKm WC|I 7 HP, Tell 01-437 33*3 
T*4- 


£ £ i £ j £ 

jCesh I 801^ +7.B I 30W +6 

8 months 313.84 +8^5 316.5-6.5+8J6 
S’ment-...| 308 +.7 j -- i — 
otfmwtsl — *37.5 L — 

Morning: Cash £300. three month* 
£310, 09, 09 JS. 10, 11. 12, 13. 14, 

13.5. Kerb: Three months £314. Aher- 
.noon: Three months £317, IB. 15, 14. 

13.5, 13, 14. 15. 16. Three months 
£31B, 19. 17. 15. 13. 12. 13. 15. 

AUJM1NLUNI— Beraly changed. After- 
. trading at £784 on the pre-market 
forward metal fell away to £774, reflect- 
ing lack of interest and modest profit- 
taking. The strength of copper- 
e rou nd midday prompted a rally to 
£779. at which level the market closed 


support was evident in South American 
growths. 

COCOA 

Futures continued the downward 
movement with aU positions except 
the neer establishing life of contract 
Iowa with dosing .levels £20 below 
those ol Tuesday evening, reports Gili 
end Du flus. • 

Yestord , y» + or Business 

COCOA Close < - Done 


May. 1180-12 —7.5 1185-78 

July 1185-86 -20.01800-1184 

Sep". 1192-93 -30.5 1215-1187 

Dao. 124048 —22.3 1260-38 

March - 1278-80 -24.0 1297-77 

May 1300-10 -28.0 1310 

Jul y 1328-35 -28.5 13 30-36 

Soles: 4,042 kits of 10 tonnes, 

COFFEE 

Robunss eased slightly on light pro- 
ducsr selling but maintained a steady 
tone throughout a featureless moming, 
reports Draxel Burnham Lambert. In 
the afternoon prices declined on heavy 
producer type -sailing but towards the 
close a dramatic turnaround by 
previous sellers saw values class 
around unchanged. 

yeaterd«y‘iT T 

COFFEE Close t+ or [Busfness 

1 — i Done 

£ per tonne] ) - 


RUBBER 


The London physical market opened 
slightly steadier with little interest at 
higher levels, closing on a dull note. 
Lewis and Peat rpeorted a Malaysian 
godown price of 295 (292) cants kg 
(buyer, June). 


PRICE CHANGES 

In umnes unless otherwise stated. 


U.S. dissents from jiite body 


May 14 ! + or Month 
1080 , — ago 


No. 1 
R-S-8. 


|Yest" relays; Previous, Business 
Close Close i Done 


June TO.6MD-70 M.BMb.9J i 6 B.H) 

July 1 31.7W1 .m!6I.6IHEJUI - 

Jly.-SoptS2JO-63.B8j62.M-M.T9 ! 65.40-62.80 
Oct- Deal86.60-B6.7fl 88.70-66.80 ] 67.20-fifl.4D 
Jiro-MarSaj}flTOJC;B3.60.63JU \ 7BJM9.50 
Apr-Jnat72JU-72.50l72.40-72.flfl I 72.60-72 JQ 
Jly.-8opt74.3D- 76.00:76. ID- 76.50 74.90 
Oct-Dera77.6D-77.7B 77.BO- 78.00 76^1-77.49 
Jan-Mar <8DJMa.4flaO.6Ma.6fl | BI.1MD.50 

Sales: 256 st 15 tonnes, 8 at 
5 tonnes. 

Physical closing prices (buyer) 
ware: Spot 69,50p (BO.-OOp); June 
B3JJ5p (B3J0p): July 64-OOp (64.25). 

SOYABEAN MEAL 


Metole ( i 

Aluminium £810/816 

Free Mkt 81820/1850 +30 ;81B9fl/20 

Copper i 

Cash w 1 bar... ^36 ,+4 mi 

3 mtlu .. $988.5 .+3J6£969^5 

Cosh Cathode. 

8 mtha £903 -+8.B^£945 

Gold troy oz.,-lS525.B '+13 W97.3 

Lead cash ,£337 ’+3 ■ £445 

3 mtha |£S46- 6: + 4.26£432.5 

NIoKel £3.355 j- 

Fraemktfclf flb|36S/iBSc !- p86/810c 

Platin' mtr*y os:£lBB.l93i £188/188 

Free mkt... -.'£255.70 ;+8.6 (£257.85 

CHJlcksH'vert— "S3B5/40D .9402/412 

Silver troy oz».:5 71 J30p ;+15.6'662.10p 
3 month* 589.70 p j + lS.6689.40p 

Tin Cash £7,490. 1+40 l£7.7» 


May 

July 

Sept — 

Hov 

January 

- March....: 

. May. 


1674-751—3.3 
1715-25— 9 J 
1775-SOr— 1.0 
iaSQD4--*-Z.O 
1 805- 15. + 8.0 
1755-75 + 1^ 
1 700-70, — 2.5 


11674-60 

1730-93 

11780-51. 

11805-79 

1795^8 

1764 



Yest'rday] -for [ Business 
Close | — | Done 

June 

August 

October — 
December 
February .. 

£ ■ 

per tonne' . 

1117.50-07.8, + 0.26 — 

1D7.«M)7.G; - 108.00-07 AO 
105A0-05.fi +0.S5 ,100.0001.40 

109.00- 09.1! + O-G5 1D9Jfl-0B.B0 

11 tBO- 11.0 +0.55. — 

114.00- 15.0; + J JO. i — . 


1 15.110- 17.0i— 0.26; -- . 

Seles: 131 

(107) lots of 100 tonnes. 


+ 27.5t£7. 727.5 

U (1141.56 

191411166 

+6 £324 

+ 6.2B [£330.6 

Iia25 


. Moming: Cash £790. three months 
£782. 81. 60, 77. 78, 773. 77. 7B, 74. 
Kerb? Three months £77 4. 73. After- 
noon: Three m onths £779, 78, 79. Kerb: 
Three months £779.: 79.6. 

NICKEL — Moved narrowly between 
£2.700 and £2,730 prior to dosing the 
late kerb at £2,725. „ Turnover 204 
tonnes. 


Salem 7.408 (4,027) lot* of 5 tonnes. 

ICS Indicator prices lor May 13 
(U.S. cants per pound): Other Mild 
Arab leas 191.33 (19233): Robustas ICA 
1976 175.25 (same). ICA 1968 175.50 
(same).- Unwashed Arabics a 218.00 
(Z18.50). Comp, daily ICA 1968 137222 
(197.56). 


SUGAR 


GRAINS 


NICKEL. ! a-m. U- or p-m. !-)- or 
i Official j - jUnoffiot'i; - 


spot. lSBbl-10 +3 265040 +36 

3 months] 27005 j+8 272&30 *56 


LONDON GRAIN PUTUtEk-Nsw 
crops opened higher and star esrly 
light hedge selling values- steadily 
moved higher on nervous short* 
covering with some concern over tha 
current dry conditions By tha dose. 
ST rang commercial buying closed, values 
35-50p higher. Old crops rams in ed 
dull on barley, while _ old crop wheat 
recovered strongly on physics! demand 
to close 135 points higher, reports 
AcTi. 


LONDON DAILY PRICE (raw sugar): 
£335.00 (same) a tonne erf lor May- 
Juna ship ment . White sugar dally 

price was £323.00 (£330.00). 

Prices drifted initial! but soon 

recovered. The -rally was assisted 

Icier by news ttsi the EEC-had been- 
abje to obtain a levy on sugar exports. 
During an "extended afternoon, call tha 
August position touched £305.00 before 
-falling' back at the close, reports 

C. Czarnlkow. . 

-Sugar _ 

Prof- Yast'rdays Previous Business 

Comm. Close Close Done 

-Con... .. .... 


+ 0.40290.85 


WHEAT 


BARLEY 


• Momingi thrsa -months £2,710, OS, 
2a 15. 2 TOO. 05. 2.700. Afternoon: 
Three m'onths £2.715, . 20, 25. 

a Cents per pound, i SM par picul. 
tCn previous unofficial dote. 


SILVER 


Silver wa> fixed 13,6p sn ounce 
higher for ipot delivery in the London 
bullion market yesterday at £5.712. 
U.S. equivalents of the fixing levels 
were: Spot S13.QB6, up 32.5ej threa-.- 
month $13,281, up 32.4c; six-month 
$13,612, . up 32.6c; end 12-month. 
514.473, up 41^0.' The metal opened 
et £5.6-5.85 (S12J-13.3) and closed 
et fS.7-5^ (S13-W. 

+ or 

SILVER ; Bullion +or L-M.E. |- 
por fixing — 
troy oz. price unofflorl 

Spot. 57UJO D +15.a 575.5p +IB 

3 months 6B9.70p+18.6 A95.B&P +1U 
fi months 60fi.70p+13.8 — — ' 

12 months 653.70p+13.6 — -™ 


LMfi— Turnover 208 lots of 10.000 

ounces. ' Morning: Cash 372. three „ 

months S92. '91. 21 S3. S2 91, 92.- • IIFTF 
91.6. Kerbs: Three months 592. After- 
aeon: Three months SSS, 94. 95, 84J>« 

95. 37.; 95, 345. 95, 95A 95. Kerbs: 

Three months 597, 94. - • • 


Yesterday + or ;Ya*tard«y + or 
Mnth olata -- dese - — 

May 96.10 +1.56 90.80 -OJB. 

Sept- 04.55 +0.40 91.20 ' +0.40 

Now- 96J2Q +0.40 95.10 +0.40 

Jan— 103.00 +0.4D 90.90 +0.40 

Mar_ lOSJtO +0.50 • 103.15 _ +0.SG 

Business done— Wheat: May 96.00- 

95.00, Sept. 9455 9*.40, Ngv. 98^0- 
97.95. Jan. 102.00-101 .55. March 
105.30-104.70. Salas: 15S lots' et 100 
tonnes. Barley: May 91-15-90^0. Sept. 
92.20191 .TO. Nov. 96.10-ffi.Ba Jen. 
99.90-93,60, March 103.15-102.80. Seles: 
106 lots of 100 tpnnes. 

IMPORTED — Wheat U.S. Dark 
Northern Spring- No. Z 14 per cent. 
May 90.55. June 9S.50, July 96.00, Aug. 
S3. DO transhipment East Coast. Maize: 
French May 117.25, June 1183 Bret 
Coast. S. African Yellow. Msy-June 

80.00. -Baiter. English load lab May 
96. OC. June 99.00 East Coast. Rest ■ 
unquoted. 

HGCA — Locsuonel ex-term spot 
prices. Feed barley: Eastern 93L00, 
£ Midlands 92.00, -N. East -813, 
Scotland 913. Other rattling wheat; 
.£ Midlands 95.00. 


£ per tonne 


May— .444.BL6D 31340843.011 154JJIW63 
Aug.-_.i88S.Dfl-B5J0i®83-S8.M|567JHMB3 
Oct. J567 JB0-SS.M 1500 JS-61.00j571 M- 6 1 JO 

' Sales: 8.734 (10,923) Ion of. .50 
tonnes. 

NUMBER 4 CONTRACT— Close (In 
order buyer, seller only). Aug.. 364.50., 
367.00: Oct. 369.00. 370.00: Jan. 372.00, 
375.00: March 374.95. 375£0: May 
372.00. 374.00: Aug. 371.00. 372.00: 
Oct. 370.00, 371.00. . .Sales: 1.400. 

(2,119): 

Tete and Lyle ex-reflnery price fur 
granulated bests white auger was 
£321.7 (same) a tonne lor home trade 
and DC 26.00 (£429.00) lor export. 

International Sugar Agrosmam prices 
for May .13 are unavailable. - 

WOOL FUTURES 

SYDNEY GREA5Y WOOL*— Close (in 
order buyer, seller only). Australian 
cants par pound. May 454.0, 460.0; 
July 463:0. 464.0J Oct. 4B5JJ, 465.-0; 
Dec. 467.5, 468.0: March <73.0. 474,0; 
May 476.5, 478.0: July 480.0. 480,0: 
Oct 480.0. 482.0. 

LONDON NEW ZEALAND CR08S- 


3 mth*.- JC7.457.5 

Tungatan22J4ffl8144:50 
Wolf rm 20.04 aui 8 1TO( 148 

Zinc cash ,[£304 

3 month* £310 

Producers — 6780-826 
Ofls i I 

Coconut (PhJn.*632.30s 1+7.6 .(TOO 

Groundnut ! ; t._ t 

Linseed Crude. £39 8 +6 £438 

palm Malayan. f?685j |+« |86I5 

Seeds i I | ■ 

Copra Phllfp....|8400 ' ..1455 

Soyaboan f U .S.) 1 82BS . 60v )+2 1*260 

Grsias . j 
Barley Futurasr£92^0 

Maize 

French No3AMj ; 

Wheat 

No. t Red Spg. ; 

NoBHardWInt! Z 
Eng. Mltllngt^f ; 

Other ' i -I 1 

pftpimMitiwft " ' I " 

Oocoe ship.U --(£1,221 |£1J3B 

Future July £1.185.5 —SO £1.540.6 
OoffaaFt'rJulyill.720 (—9.5' £1,661.5 

Cotton AJadex 80.16c 01.0Sc 

Rubber (kilo) - 50.5Op -fl.EO 66.50p 
Sugar (Raw)...; £336 +89 £230 

Wooltp's 64s kl Z92p Idloj |S06pkUo 

u June. m June/July. i Msy-June. 
wAug. xJuly. z Indicator. - S Buyer, 
t Per 76-lb flisk. • ; • * 


BREDS — Ciosa (|R order buyer, ; teller 
only). New Zealand cents per kilo). 
May 365, 370; Aug., Oct.. Dec:, Jan. 
379, 380: March 378. 383: May 378, 384; 
Aug., Oct. 380, 395. - 

* 

MEAT COMMISSION— Average fat- 
stock price* at represents tiva markets 
on May 14. GB cattle 84J5p per 
kg !w (-1.10):. UK sheep i4T.73p 
per kg est dcw.(-i.X) } CB pi a8 
7l.60p ‘per kg Iw (—0.24). . .. 

★ 

GRIMSBY FIS H - S upply good, demand 
rafr. Prices et ship's 4ide (unpro- 
cessed) per atono:. Shell cod £4.00- 
£4-50. codlings £2.80-0 SO. Large 
haddock £3 JO- £4.00. medium £3.30- 
£3.50. small E2.60-E2.90, Medium 
P> fl lcR £4.00- £5. 20, beet; small OJ0- 
«50. Skinned dogfish (large) £10 J50. 
medium- £4.00. Lemon, soles (large) 
£7^0, medium £6.50. Rockfish £2.00- 
E2.00-E2.60. SSHfie 

E2.00-E2.6O. 


THE -U.S. is Dot convinced that 
creation of an- independent in- 
ternational jute ‘organisation . is" 
necessary but has agreed to go 
along with' further negotiations 
under pressure from -jute pro- 
ducing countries and some 
consumer countries. 

An . fixpert-eleyel meeting on - 
jute market problems, decided 
here last week that the United 
Nations -Conference: on Trade' 
and Development (UNCTAD), 
should call ' . a : diplomatic- 
negotiating conference ■ later' 
this year to discuss creation of 
such ah organisation: The date 
for the conference has not yet 
been fixed. 

Expressing dissent from -.the' 
decision, the U:'S. delegate said 
so many differences remained 
among producers and . con- 
sumers that the conference , is 
likely to be “ protracted and the • 
outcome very uncertain." 

The- Common- Market, while 
not opposing the decision, care- 
fully ■ stated its conditions . for 
taking part in the negotiations^ 


. namely, that both financing, and 
voting would be shared equally 
among producers and consumers 
and - that; any activities/ under* 
taken by the new organisation 
would centre strictly on- jute as 
a commodity. ; . • . r>. 

The U.S. also stated . that tbg 
organisation -should » -only 
"evaluate and co-ord I n afe" .pro : 
jects and act as a "channel: for 
-funds, f*"- without . *■ becoming 
directly ‘ involved in ' the actual 
implementation of projects.^-. 

Developing country producers 
■of jute ; have long . . sought 
creation of an international jute 
organisation as a" first! step 
Towards a binding commodity 
agreement aimed at 1 stabilising 
world jute prices oh "a rising 
trend. - 

Some developing countries, 
such as .-Pakistan,' which are 
large consumers of jutie are 
worriedihat they too might. end 
up having to pay more; for" their 
jute imports as a result of' an 
international commodity " agree- 
ment. : 


AMERICAN MARKETS 


NEW YORK. May 14. 
CONTINUED DELAYS in Soviet beet 
plantings are providing major ■ support 
for auger price advances. I’recious' 
metals closed higher on confirmed 
reports of an oil prise, rise by Saudi 
Arabia. Copper and ' cotton eold ofl 
on fnra'gf'a'n Thnritifying .recession. 
Coffee rallied in a bio wav on pro- 
ducer support. Cocoa was fa attire loss. 
Tha livestock complex finished mixed 
on a vary light volume of trading. 
Maize held fractional .gain* and soya* 
beans and wheat were slightly lower 
ort'lfghT Trading and light commercial 
buying, reported -Hainold.. 

Copper— May 88.10 (88.75), June 

88.60 [B3-20>, July 89.60-89.70. Sept. 
91.00-91.20. Dec. 93.00, Jan. 93.70. 
March 85.20. May - 96.30, July 87.60. 
Sept. 88.90. Dec. 100.80. Jan. 101.50, 
March • 102.70. 

Potatoes (round -whites) — Nov. 70.0 
(72.4). Sales: 303. 

. ISihrar— May 1301.0 (1297.5). Juns 
1306.0 (1300.3). July . 121 1.0-1 320 n. 

Sept. 1340.0. Dec. 1379.0. Jan,- 1391.5, 
March 1416.5, May 1441.5, July 1466.5. 
Sopt 1491.5. Dec. 1529.0, Jen. 1541.5. 
March 1S64.0. Sales: 2.500. Handy 

and"' Hannan bullion ' spot "1310.00 

(1275.00).' 

Sugar— No. IT: "July. 34.35-3450 

S 2.97). Sept. 34.10 . (33.10)'. Oct. 

JS. An. 34.93. March 35.12. M»y 
34.89. July 34.70. Sept. 34.58. Oct. 
34.44. - Sates; 11,286. 

Tin — 780.00-795.00 . ashed [775.00* 
.735.00). - _ - 

- • CHICAGO, -May 1C. 
Lard-£tiicago loosa 18.00. New 

York prime steam unavailable. 

Live Csttte— June 66.50-66.15. (66.72)". 
Abg. 66.00-06.45 (66.35). Oct. 66.00- 
64.30. Dec. K JO-65.45. Jan. 68.10. Feb. 
66.30. April 66.65. .... 


Live Hogs— June 34.35-34.25 (34.12). 
Jul/ 35J20-36-07. Aug. 3S.9i-3S.7S, Oct. 
35J0-K.8D, Dec. 3S.45-39.30. Fob. 
42.50. 'April 41.60. June 44.75, July 

«Mailra— May 271 -270V (270). July 
273V2jt) (279), Sept. 289^-283*4. Dec. 
296*4-297. March 309-308*1. May 317. 

Pork Bellrao— May 31.80 (31.75). July 
32.90^3.10 (32JJ2), Aiig. 32^^2.m 
■ Feb, • 47.75-47.S0i March i 47.75-47.90 
May 48.05. July 49.00, Aug. 4&4S. ‘ 
_Sihra^-May 1302.0 - (1286.0), , June 
1307.0 (1230.0). July — L, Aug"«32.0 
Oct. 1357.0, Dec. 1382.0; ' Feb.- -140?.o! 
April 1432.0, Juno 1457.0, Aug. "1482.0, 
1557.0,' Aprll 

15M.0, June 1607.0. Aug. 1632.0, Oct 
Ita/.Q. - 

^tSt^bfiMifr-May 608 " I608*,) ' ' July 
621V621 (622*4). Aug. E29V629 Sent. 

G7-S3& t . Ww.-eSO^KtTjan/ Kl 

665, -March 880 * 2 . May 69L*a. : 

•i Soyabean Meal— May 109,5 (189.1) 

July 173.8-174.0 (174.1),. Ai». 176.3^ 
176.1, Sepr. 178.5, Ocl 181.2-181.3, 
D«. 185.4-1BS.5, Jan.’. 187.1. March 
192.0-191.5. May 195.5. July 198.0-YS9.0. 

Soyabean - Oil— May- '2Or8&-20.S) 
(20.S2), July 21.15-21.18 (21.17). Aug. 
21.35-21.3?.- Sept. 2T .85-21. GO, Oct. 
21.70-21 .75, Dec. 22.10, Jan. 22.15, 
"March 23:50. May 22.90; July 22WJ5: — 
fWhMt— May 407*, (410), July416*f 
417*a (418V), Sept, 430-430*j. Dec. 446- 
447, March '481*;, May "487. *" . " * 
WINNIPEG.. May" I4. lt Ms*.122JD 
122.80), July 121.80 • (121. 50)7’ Ori. 
120.90. Dec. 120-30. March ,119.70. . 

All centa per pound 'ex-wflrehOuee 

unless otherwise, auied. •Sjnui_tray 

ounce', 5 Cents per -troy , eunce. 
ti Cents per 56-lb bushel— ’.t Cents 
per 60-lb bushel. -,||S per than -ton 
.'2,000 lbs). SSCan. per metric- ton. 
-5S par 1,000 aq. test-- } Gents per 
dozen. 


COTTON* 

. ' UVEFPOOL — No - spot or shipment 
sales were recorded, leaving the total 
for the weak so far « 393 tonnes. In 
view of the severely strained eeenamie 
and political eitwtion. '» »*» eesresly 
surprising th« buslnwa faUed tp 
fironden. Onl” *ira*r-5 .-»™-r «-<■- 


JUTE— May -June c and f Dundee; 
6WC 1215, BWD £188, BTB £287,. BTC 
£230, BTD £158. Antwerp May: BWC 
$489, BWD $409, BTB $630, BTC S330, 
BTD S460. Jute goods c end f Dundee: 
May 40-inch 70+aunee £13JK, 40-Inch 

7.5 ounce £10.76. *’ B ” twiHe £32.65. 

. ★ 

HIDES — Birmingham, May 13: Firm 
tendency. Second tie*!*- Ox 31-35.5 
kilos. 30.4p a -kilo (28-8) a kilp); 26- . 

30.5 kilos, 33p a kilo (30s .a kilo): 
■*-*."•= c i'i«- ea,, a kilo (37.p a kilo). 


INDICES 

FINANCIAL TIMES 
May IXMayB iM'riniasopl’ear aflb 


DOW JONES 


Dow ‘ 
Jones 


May ! Month 
B i ago 


g?a^3^78J M i 285,40 


XIOM 


(Bass: July 1, 1852 “1 00) 
MOODY’S 


SS* MB ,77 391^6 

Fttir , « l444. 13) 445.82 jdafl.BOgSa^I 
(Average 


REUTERS 


May l2;May P jiifnth. sgo prea r a go 

11Z5.T-1124J 11139.0 I 1067.4 
December 31, 1831“ 100) 


May 14|May lijM'ntti age 

Year ago 

1723.7) 1720.5! 1724.8 

1668.0 


(Bear September 18 1931 -1001 


EUROPEAN MARKETS 


- ROTTERDAM, -May J*. • 

Whost — U.S. No. 2 Red Winter June 
SI 87, July S1B5, Aug. Si86.--Sftpt. Si 86. 
U.S. No. 2 Northern Spring, 14 per 
oent. May 5196, .June 5196.50, July 
5198, Aue.. S2D0. Sept. S2QZ.50. . 

Mske^Afloat 5137.50. May "5137.50," 
Juns *136." "July 5138.5a "Aiig. S141.50, 
Seoti 5143, Oct. -Dee^ 5146.60, Jan ^ 
March 5154-50. 

Barley— May 5136, Juns 5137," 

* Soyabeans U.S. Two Yellow Gull- 
porta afloa t S259-S263.50, May 5258, 
Juno S257.75, July S25S.75. Aug. 
S2S3JS, Sept £267.25. Oct "S268Ja 
Nov. 5268.75, Dec. 5274. Jan. $278.25. 
Fab, 5283 ^S. March KS5.75 cellars. 
.‘•im - . . '*' • 


$253. TO, July $254, Aug. S259.79._ Sepi. 
S263.80 sellers. 

Soy nmoal — *44 par cent protsift U.S. 
afloat £227. Msy-Jun e $2 25, July $226, 
Aug. £227.- Sept S22 B. Nov. -Match 
5241 . ' Brazil ft Mats afloat 5231, June 
"5228. July *229. Au^.' $232. Sapt. 

Nov. JMarch $251.' . --- ' 

^ . - Paris!; May wr 

I 00 May 1080. 

1140,- July 1180. Sept, 1160-1164. Dae. 
11E0-T178, Maitfi. 1200, May- 1 1220. 
Sores at call 1: r 

-Sugar (FFr narlOO kilbeJ^Jaty 3250- 
f? 10, 331 Oct, 337S-33S0 

H 0 *' pec-^j-3490. March^; 

- ■’ ." ■“ *‘-»n it call- IS. 
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C— - LONDON STOCK EXCHANGE 


N. Sea gas finds generate enthusiasm for buoyant Oils 
Equity leaders remain quietly firm but Gilts ease 


financial times stock indices . 

“ , ''Tv i ! v\ *y 1 That 


. = ,7jM 68.13 6T.M; Mjn\ »TW 7JJJ 

awnmMUM- 87JS; »T.«* MJHj 7&M 

“T - - r S3 Uut «** 

52 TS 1 *«•* «»•»; »•»; "** sM< - *»« »» 

im* ».«: “■° o; im * “•"! 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tions Dealings Day 
Apr. 28 May 8 May 9 May 19 
May 12 May 28 May 30 June 9 
June 2 June 12 Jane 13 Jnne23 
» ■* New bine" dealings may taka 
place from 3 am two business days 
earlier. 

Energy-related stocks, and oil 


enabled the FT 30-share index to 188 deals respectively to bring 
retain much of an early gain of the day’s total to 617, almost 
3.3 to close 3.1 up on balance at double last week's daily average 


440.0. 

Government securities initially 
extended the previous day’s 




eluded with' longer-dated stocks 
showing gains ranging to i; 
demand was mainly on foreign 
Investment account in the wake 


. ■ ■ luvcouucui uLumiLL *** 

shares in particular, remained the of famn g u.S. prime rates and 
centre of activity in London stock ^ stroD % tmu? in ste riing. The 
markets yesterday. Tu«day^s bi^. new Medium tap stock. Ex- 
gas find by Shell chequer 13* per cent 1992, was 

waters of the North Sea annin vpst**rdav at 20. 3 j . 


« rTfilAnT The with Lloyds closing 5 off at 295p 

the strong tone m sterling The and Midland, 335p. and NMlftot. 

new medium up 325p, down 3 apiece. Discounts 

chequer 13* per cent 1992, was _ ^T,f.i; n prf harder in svmoathv 


188 deals respectively to bring else worthy of note developed in m the Norwegian sector of the 
the day’s total to 617, almost the Electrical leaders. Elsewhere, North Sea and reports of another 
double last week's daily average United Scientific continued to find in a nearby block by British 
0 f jcA respond to the interim results Petroleum gave fresh stimulus 

Bank of Ireland became a and proposed one-forone scrip to the Oil sector yesterday. Buy- 
notable dull spot in the banking issue, gaining 11 for a two-day lug interest appeared to fade at 
sector failin' 5 1 3to 302p after nse of 25p to a03p. Eurotherm one stage, but late news that 
298n following the disappointing improved 9 to 325p. -Among Saudi Arabia bas increased oil 
Snu'al results. Allied Irish smaller-priced issues, Security prices by S2 a barrel, prompted 
relinquished 5 to lMp“n S*- Centres were prominent at 29p. a furt her wave of buying 
pathy. Home banks drifted “P *• activity and the majority of 

gently lower on lack of support quwatiems dosed only a little 

wit-h TJnvds el ns in 3 5 off at 295 d below the besL Overshadowed 


Crest Nicholson easier 


Blyvoor 32 to the good at 656 p. 

Financials made good pro- 
gress. buoyed by the rise in the 
bullion price. London Finan- 
cials with oil and gas interests 
were additionally sustained by 
Ihe fresh surge in that sector 
following the two new gas dis- 
coveries in the North Sea. 

Tanks rose 10 to 276p. Selec- 
tion Trust the same amount to 
678p and Rio Tlnto-Zlnc 7 to 


o«l Wv. Yield.- 

E*ming»,VTd. X dam 
P.'E Ratio (not) H. 


Temi l7 ' 5Q3 | ;S,S : l !5 ^ , S 5 «i 

SSw - : im»W>w wwKta* 


generated early entbu^sm for bav j ng become operational 

most oils and thetempo in- 0Q ^esciay at slightly lower 
creased following reports that hll , marir^ Hpmitip 


sold again yesterday at 20A. gilts. Awaiting today's pre- 

2»JSK JirninSy resnltijcater Ryder 


325p, down 3 apiece. Discounts Leading Engineers closed little 
were inclined harder in sympathy altered after extremely quiet 
with gilts. Awaiting today's pre- trading. Elsewhere, interest con- 


Lcading Engineers closed little issues. Shell advanced IS to 
altered after extremely quiet and BP 14 to 354p, while 


recently by tbe more speculative 367p. Gold Flel^closed 9 firmer 
issues. Shell advanced IS to fL 469 ?.. and 


le „ prices, but the market became 

BritishPetTOlenm^had ^so made hesitant M soon « &e Goverti- 

a gas stnke on a nearby block. meat broker withdrew has price 
Resulting sharp price gains m ^ 

.MISS ffSEf 

the official close a new upsurge fij be 


edged forward 2 to 335p. Allen 
Harvey and Ross put on 5 to 355p 
in a thin market 

Although Royal’s first-quarter 
profits were nearly doubled, 
they failed <to match the most 


trading. Elsewhere, interest con- Royal Dutch advanced 2j fr to 
centrated mainly on companies £3 ®ir Siebens were again well to 
making trading statements. Deri- the fore 'with a fresh speculative 
tend featured with a rise of 20 of 79 to 947p. Aren ad- 
to l5Sp in. response to tbe in- vanced 22 to 410p and rises of 


150p. SJlv ermines put on 2 . to 
14Sp. after touching I53p on 
Tuesday, reflecting -the near 22 
per cent stake, in Aram Energy. 

Australians were well sup- 
ported, Hampton Areas; which 
has a 5 per cent Interest in an 


10 am -W0-2- n Neon t ttl* 43M. : " . 

2 pm 439.*. 3 pm*3AA 

UMt Index 01-3*8 8003. 

1-5.78. ' . 

B..I, 100 Govt . SKL ISriOrtB. «"*- '**■ MiltVMjQ*.. 

... : = 

•HIGHS AND LOWS ACTJVTTV . 


to be having difficulty in digest- optimistic expectations and tbe 
mg purchases and it was shares closed 5 lower at 345 p. 


a barreL This was confirmed 
during the after-hours’ trade, but 
late in the evening the market 
became a tittle toppy again and 
rises were again reduced, 
although only slightly. 

U.S. influences in the shape of 
Wall Street's overnight firmness 
and the continued downturn in 
Interest rates belped other equity 
sectors to maintain Tuesday’s 
better tone. Investment interest 
was disappointing, however, and 
many leading shares edged away 


having to raise funds for Friday’s 


Buildings were inclined harder 
in places. Blue Circle were 


creased dividend and profits and around 10 were recorded in bas a 5 per cent interest, in an 

proposed one-for-two scrip issue. Attock. 270p. Berkeley Explore- oil discovery on Block 16/21a 

while tbe Improvement in the tion, 21Qp, and Clyde, 577p. IC in the North Sea, advanced 31 

half-yearly figures left Jenks and Gas gained 14 to S50p- for a two-day gain of 45 to a 

Catiell 10 io the good at SOp. Contrasting movements in 1980 high of 890p. while news 
Better-than-expected interim Overseas Traders were provided of a Canadian gas discoveiy 


jSiiwO ompO**'" ) 

V nib*) Low 


results prompted a gain of 3 to by Lonrbo, which rose 4 to 85p 


call on the partly-paid n0 table for an improvement of 6 40p. after 43p, in Johnson Firth following news that Mr. Tiny 


Treasury X3J per cent 20044)8. t0 322p. Brown, ana West sromwicn Rowland has incrc 

This tended to unsettle the xorsk Hvrfro stood out in hardened a penny in lSp in the company, ai 

market further and the longs q, en , icals ^th , rise of 4 points on satisfactory preliminary Borthwick. which 
went easier to close i down on ^ DQ ^ interest in figures. Christy Bros, improved and feU 5 to 47p. 

the day, while early gains of ic , Norwsman gas find 2 more to 33p compared with the 
among the shorts were trans- jg* , Flsons rose 8 to 2S6p casb offer w °rtii 30p per share. 0 . 

formed into losses of that amount aD( i Brent 6 to i^n ICI touched Secondary issues continued to Good gains 1 

muAltinn fflflbw'c mnnBL 1 C11 nf>! V _ _ ■' - — ** — -*■ — e Li- . _ _ 


Brown, 


for a two-day gain of 45 to a 
1980 high of S90p. while news 
of a Canadian gas discovery 
lifted Haoma Gold and North 
Wets Mining 6 apiece to 19S0 


Govt Sacs. ! 69.26 j M.85 
; taidi } i 7 8v 

Fixed lot.- ; ! «4.TO 

I [21/11 ! 

Hid. Ord„.. ‘ ATS3 | 406.8 


-Daily i 
out £da*<i .~ ' 
6B 26 i 63.83 13T.4 : 48.18 mdurtriali . , 

SbS J ^ ” i 8 UUM 1 , l*un> MM 6 ( 

69.61 64.70 : IBO.4 ; 30.63 Total*. 

(21/1J i ll0(5t iSl'Il^n iBvIilfc! L 

*783 j 406.9 858.6 \ 49^ j AvLft*.' 

CM; 2) <s;i> ; .(39- M5) latjtSdgM - ; 

377 9 1 265.5 *42.3 r *3.6 Induatriata .. ■ 

(Sh | itW) flMtfW towwlattv. ■ 


Spring hardened a penny m lSp in the company, and by Thomas lively. 


satisfactory preliminary Borthwick. which met selling 


Bromwich Rowland has increased bis stake highs of 53p and 50p rcspec- I ooid Minas i 


ios.8t taxn 

ipo-2: ‘MM 

W.s; 24.5 
t«|.' SOL# 


{Sdar Avia*. . 


10M? JPU 
106A> 10S.B 
rt.r MLB 
TJX 7*1 


among the shorts were trans- 
formed into losses of that amount 


cash offer worth 30p per share. 
Secondary issues continued tn 


awaiting today’s money supply eloSS a couple of attract most of tbe interest in 

figures and tomorrow’s trade pen ^ e harder for [ two-day rise miscellaneous industrial leaders. 


British 


lies neipeu oiner equity figures - a nd tomorrow’s trade 
o maintain Tuesday’s f _ Anril 

ie. Investment interest returns lor Apm. 
pointing, however, and The North Sea gas finds 
ting shares edged away directed some much-needed 
The strength of interest towards Traded options. 
Petroleum, however. Bp and Shell recorded 177 and 


of 14 to 394p. 

Booth drop 

Leading Stores again displayed 


Crest Nicholson gave up 4 to 
lOOp following news of the pro- 
posed £2m rights issue, while 
BTR, at 381p, lost 7 of the recent 
good rise which followed the 


a quietly firm appearance and. chairman's confident statement 


Good gains in Mines 

Mining markets staged a 
broad advance — in sharp con- 
trast to the previous day when 
prices generally gave ground on 
lack of interest 

Tin shares registered substan- 
tial gains following news of the 


LONDON TRADED 

[ r July i . Oct. 


OPTIONS 


gains of a couple of pence were at the annual meeting. Nervous proposed merger of Malayan Tin 


Mothercare, 


offerings 


'A.” 396p, and House of limirrary results due later this 


(Ex'rdM Closing! v _, (Closing) „ . Closing Vol 

optlon I price J offer \ VoL | offer j VoL offer vo _ 


Fraser, 150p. IT)S shook off tbe 
effects of Tuesday's lower-than- 22p, while IVllklnson Match Prices of all the companies 

expected preliminary earnings relinquished 5 to 115p; tbe involved in the proposals were 

and closed 1J better at 69p, but latter’s annual figures are due suspended at their overnight 
Wool worths remained unsettled next month. An unsettled levels prior to the opening ot 
by the poor first-quarter perform- market of late following Board- the market but other Malaysian 
ance and eased a fraction for a room difficulties, Camrex eased issues attracted a flurry of 
two-day fall of 5| at 57p. Among to 30p before rallying to finish speculative buy ing Killinghall 
secondary issues,. Polly Peck a net 3 higher on balance at Tin, for instance, advanced 60 
encountered profit-taking- and 35p on tbe sharply higher pre- to 440p, Gopeng 40 to 375p. 
gave up a few pence to 44p. but Jiminary profits. Reflecting tbe Pets ling and Tronoh 10 apiece 

support was apparent for W. H. group's stake in Woodside to 2S5p and 255p respectively 


month left Rotaprint 4 lower at Dlder. 


Southern Malayan, Southern 
Kin (a. Lower Perak, Kramat and 


BP 

BP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
Courtaulds 
Grand Met. 
Grand Met. 
ICI 
ICI 

Land Secs. 
Land Seos. 
Marks & Sp-I 
Marks A Sp-| 
Shell I 

Shell 
Shell 
Shell 

Totals ! 


Imperial Gp. 
Racal Elec. 
Racal Elec. 
nrz 

RTZ 

Totals 


Ids - 
4i a 4 
66 10 
37 62 

19 89 

9 30 

408 


lh - 
27 2 

9 37 

10 85 

2 - 

74 


— ] 8B8p 


15 - 133 p 

68 - 466p 

44 — „ 

7 1 67p 

an 2 — 184p 

161* - 

93 — 394p 

44 - 

50 — 356p 

33 

IS — BSp 

18 — 

84 - 38Sp 

60 B 


Prices of all the companies 
involved in the proposals were 


support was apparent for W. H. 


to 2S5p and 255p respectively 


Smith , 3 up at 139p. Recently Petroleum’s Si bn North West and Beritmtai 5 to 190v. 
dull Kitchen Queen added a Shelf gas project. Broken Hill . rn . A . ^ , 

penny to 14p, but Harris Queens- Proprietary rose 15 for a two- 

way shed 4 to 183p. MFL 2 lower day advance of 45 at 650p. f 6 ?.?? 


Gold shares moved ahead as 
the bullion price responded to 


at 54p, remained dull fo Ho wing Lesney Products, at 19p, re- SjJ* 55£t b 3i I l*2S^Sh » 
the announcement that the com- trieved a couple of pence of tbe 

pany’s bid for Status Discount previous day’s fall of 7 which 513 nse t0 552550 20 oUnce - 
will not be referred to the Mono- followed persistent offerings in Good local and overseas buy- 
polies Commission. J. T. Parrish, an unwilling market. Renewed iag was reported throughout tbe 


The Ashton joint venturers 
came in for speculative buying 
which lifted Ashton Mining 9 
to l2Bp, Conzlnc Riotinto S to 
248p and Northern Mining 3 to 

118p. 


NEW HIGHS AND 
LOWS FOR 1080 

Tb* fohowlns i ha rex qwted M» t lw 
Share information Service 
att a inaO new HMrts and Lows for 1980. 

NEW HIGHS (89) 

BRITISH FUNDS C6t 
Treat. 3'joe -77-80 Treas. Var. 1981 
f!S^ SUM *78-80 Treas. Var. 9K 
Exchor. 3 PC 1981 TrcM. Var. 1983 
CORPORATION LOANS (11 
GUxbow 9UX ’80-8Z 

LOANS t2> 

FFI 10«-PC 1988 ffi 7«rPe 1989-92 

- AMERICANS (3) 

cur >nv. i.u mu. 

Gillette 

- CANADIANS (II 

Can. Pic. a oc Deb 

BANKS (3> 

AmbuMr (H.v Cater RvOw 

Brown Shipley 

BEIRS (3) 

Bnlmer (H. P.» Groene Kino 

BUILDINGS (II 
FoOr rated Land 

CHEMICALS (21 
Brent Chemicals Rentobl 

STORES (1) 

Mllletts Leisure •• 

ELECTRICALS (61 , 

Bewttiorpe sur>d. Tel. A Cables 

lec^Refr loeratiea * 


RISES AND FALLS 

Yesterday 


British Funds ........ 

Coipns. Dom. & Foreign Bonos 

Indusnisls 

Financial and Property 

00* ’ 

Plantations — 

Minas 

Other* 


INDUSTRIALS (91 

AGS ffffMn M03*/n» A Horton 

AiSuwAMadelev IC. '"dujtriw 

trammer (H.< , J«m« XnM - 

Owlet & Mewnfan Poruii 

Hemaer A (ll 

Trident TV A 

MOTORS (S> 

FOdenx Herman Smith 

D “ m ° 0 PROPERTY 1.1 SI 

Beaumont Ptool L and ljrn»™ 

Bark dev Hambro Lond. j. Proti. Shoe 

Clarke N.ckolli Lond. Shop Pron. 


Down Same 
76 6 

1 38 

182 7,01ft 

*2 "2*7 

7 29 

Z . Z2 
M , 83 
22 57 


l^» Down teas 
•8 S r_ 

n » : 80 

aw t2ft Me 

773 M 38} 

26. 11 U 

3 ’ 8 17 

M B 0 

■38 « v*7 


Am “‘ BANKS Oi " - 

Heme charm Pullma n fR ft JJ 

Mft P ure, wi re 

INOIN1IRING (H 
Care In Ena. Manna 

INDUSTRIALS fft) ■ ; 

Anti. Metal »*aneh.Il Hldst. 

Diamond Stylos Swednh March 

Hersmavas wnktnaon I Match. 

Manrthyi Phsrm. wood Hall 

L1ISURE III 
Black ft EdRlnoioa 

MOTORS (1> 

Jetaups mEWSPAPEM til . 

««*!**„ nSl'im 

BrC SHIPPING (11 

Mcmeyooclcu^^ 

Booth (lirtl-1 Ward WtUs* 

TEXTILES (1) 

“"''‘""OVERSEAS TRADERS 171 
TWO) 

Lmrri. PN«U . ... 

Coronation South Croft 


NEW LOWS (32) 

AMERICAN* (It 


Country ft N. Town Lvmdn HMn 


CountV ft D Strict l^Qn. Jl"' 

Era. Prop. I nr. * Tomskln* 

Qrtvcolt tits. Trofionl Pirtt 

SSSSSv : 

Hiltona ... 

TEXTILES (1) 

SMIaw uma. : 

TRUSTS (81 

Alha Inv. Vlkins RaMWCM 

C la ver house Mercantile Hoots 

Duaiven Caottel Park Place Inv. 

TrmJmwt Capital Pearaon (SO 

(ML ft GAS (71 

Aran Energy elvde Pstrojeum 

Attock tms. Cost. Gas 

Berkeley Eaplrtn. LASMO 

C ^ t ** rf OVERSEAS TRADERS »l 

MINES .« , • 

Hampton Areas BerlnntaJ 

Haoma Gold Gopeng Con*. 

North West Minina Kimmhall 


— 78p 

— 24 6 p 


at lOOp. recovered Tuesday’s fall investment ~ support ~ lifted day and the Gold Mines index Chnrty ^engineering ai 
of 10 which stemmed from the Sothebys 9 further to 462p. after Put on 72 To 298 fi- nemend speneer g«m 

foil-year loss In Shoes. Booth 4 7Dp, while Christies Inter- Heavyweights were featured foods (D , 

International fell 6 to 34p after national gained a like amount by West Drtefontein, up £11 to Ava “ Ga>m saimhury u.i 

Sh’ nai^rifviXid 1111113 defiC!l ^ 192p in sympathy. Low and £335, and East Drlefonteln, 2 

and passed dividend. Bonar rose 6 to 173p and AGB firmer at £102. while lower- 

priced issues showed Venters- 
post 43 better at 569p and 


and passed dividend. Bonar rose 6 to 173p and AGB 

Racal met scattered support Research 8 to 185p. 
and put on 4 to 246p, but little News of the big gas discovery 


Avana Group 
Matthews lB.1 


FT-ACTUARIES SHARE INDICES 

These Indices are ihe joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


Stock 

Shell Transport 2Sp 

BP 25p 

De Beers Defd. ... R0.I 
Premier Cons. ... 5p 

KCA Inti. 25p 

LASMO 25p 

Ultramar 25p 

Cons. Gold Fields 25p 

GEC 25p 

ICI £1 

Marks & Spencer 25p 

Unilever 25p 

Imperial Group 25p 
Linfood “New”... Nil/ 
Lon. Merchant 

Secs. Defd. 25p 


ACTIVE STOCKS 

No. 

Deuomina- of Closing Change 


LEADERS AND LAGGARDS 

Percentage changes since December 31. 1979 baaed on Tuesday. May 13 



EQUITY GROUPS 
& SUB-SECTIONS 

Flgires in parentheses show number of 
stocks per section 


CAPITAL 600DSU72) 

BuMfing Materials (28) 

Contracting, Construction (275. 

Electricals 06) 

Engineering Contractors OIL 
Mechanical Engineering f74)_ 
Metals and Metal Fonnrngdfi) 
CONSUMES GOODS 

(DURABLE) (49) 

Lt Electronics, Ratio, TVC14) 

Household Goods (14) 

Motors and Distributors (21) _ 
CONSUMER GOODS 

(NONDURABLE) 073) 

Breweries (14) 

Wines and Spirits C5> 

Entertainment, Catering (17)- 

Food Manufacturers (ZD 

Food Retalfing(13) 

Newspapers, Publishing (13) _ 
Packaging and Paper 05) — 

Stores(43) 1 

TextUes(24) 

Tobaccos (3) — - 

Toys and Games(5) 

OTHER GR0UPSW8) 

Chemicals (16), — — 

Pharmaceutical Products (7) _ 

Office Equipment (6) 

Shipping (10) 

Miscellaneous 09) 




Wed., May 14, 1980 


Est Grass 
Earomgs Div. 
Yield % Yield % 
(Max.) (ACT 
3130%) 


+03 
62037 — 

27432 +03 
159.75 +03 
16336 +02. 



21738, 

280.04 1 -03 

296.96 ] +0.1 
29239 
191.95 1 —13 

305.42 +03 
426381 +23 
129.69 
21336 +02 
127.10 +03 

205.96 +12 
2835 +33 

206.63 +03 

315.42 +03 

18539. +03 
10K88 +02 
50231 +03 

24935 +33 



23671 235.82 
23286 23131 
34980 348.45 
62087 62055 
27487 27175 
15984 15882 
miff 16229 


237.46 238.62 
233.48 S537 
35178 35191 
624.72 629.75 
27885 278.89 
15811 15828 
26485 264.47 


tion marks price (p) on day 


Nll/pd. 


3S4 

354 

404 

96 

94 

665 

326 

469 

386 

394 

SS 

412 

7Si 

11pm 


I960 

high 

410 

412 

553 

95 
94 

673 

340 

533 

388 

402 

96 
480 

84 

13pm 


1980 

low 

314 

320 

368 

39* 

41 

337 

206 

385 

326 

353 

77 

388 

71* 

11pm 


Hlra Purchase +20.15 

Property +25.71 

Electronics. Radio and TV +21.35 

Shipping +7S85 

Merchant Banks +18.06 

Contracting and Construction +17-48 

Insurance (Lite) +1683 

Overseas Traders +14.45 

Consumer Goods (Durable) Group +13.70 

Mining Finance +13.53 

Packaging and Paper +13.13 

Investment Trusts +13.08 

Chemicals +1?-®6 

Bectricals +12-81 

Metal and Metal Forming +1284 

Stores +1181 

Discount Houses -.... +1187 

Breweries +11.14 

Financial Group +10.80 

Capital Goods Group - +1084 

Insurance Broken +10.74 

Other Groups - + 9-85 


All-Sharo Index — + 9.08 

Industrial Group + 3.06 

500-Sharo Index + «-D 

Newspapers end Publishing + 8.4S 

Gold Minos FT 4 8.41 

Insurance (Composite) + 7.79 

Building Matanele - + 7.72 

Oils + 7.40 

Entertainment end Catering + 7.07 

Consumer Goads (Non-DuMbla) Group + B.81 

Mechanical Engineering — — . .. + 8-32 

Office Equipment + 4.8E 

Food Retelling : .. +3 27 

Tobaccos + 2JB 

Food Manufacturing + f.84 

Wines snd Spirits + 1.19 

Motors and Distributors ' + 1.06 

Textiles i + 0*4 

Banks “ 230 

Engineering Contractors — 4.73 

Pharmaceutics) Products — 5.04 

Household Goods — 8.72 

Toys and Games —4222 


OPTIONS 



21450 215.94 216.79 
30752 31056. 31225 
1B503 10553 10657 
104.40 103.99 11852 13015 

216.48 21651 21750 2S9J3 
27950 27835 279.45 298X4 
29931 33L« 
294.22 347X8 
19156 230X0 
sun jwjk 299X7 314X7 
42434 402X9 48X28 485X1 
12932 138108 130.96 15054 
21337 21271 21X78 26352 
12253 12X74 12433 1853.9 
28250 289X3 20754 26531 
2936 3063 38.96 7735 

20271 202X0 20338 229X3 
305X6 303X0 30426 317X3 
185X4 186X9 187X4 26455 
11033 11119 14136 
; 497X6 I 50455 58732 47856 
248X7 f 24448 ( 24447 24473 270* 


DEALING DATES 
First Last '' Last For 

lag tag tion meat 

Deal- Deal- Declare- Settle- 

May 6 May 16 Aug. 7 Aug. 18 
May 19 Jun. 6 Aug. 28 Sept. 8 
Jim. 9 Jun. 20 Sept 11 Sept 22 
For rate indications see end of 
Share Information Service. 

DEALING DATES 
First Last Last For 

ing Ing tion ment 

Deal- Deal- Declare- Settle- 


May 6 May 16 Aug. 7 Aug. 18 
May 19 Jure 6 Aug. 28 Sept 8 
Jun. 9 Jan. 20 Sept II Sept 22 
For rate indications see end of 

Share Information Service. 

Call options were transacted 
in Woodside, Premier- OQ, 
Berkeley Hambro, National 
Carbonising, Renwick, Sen* 
and Candecca. Puts were done 
in Lesney Products, FNFC, 
Dowty and Premier OIL while 
doubles were arranged in Coral 
Leisure and UDT. 


UNIT TRUST SERVICE 


RECENT ISSUES 


EQUITIES 


i ilTTT: w n»'I WllIiiTF-a 


i : a mz ym* f » m mf 'tii tm » a >- 

itivr iB^ N H OT I O ta ffi7Trr7affi-;,-nKig-.v.rf S inM 


Banks(6) 

213X4 

nxc c*i 


205X9 

insurance (Life) Q0) 

1SL99 


130.48 

Insurance Brokers (10) 

296.49 

Merchant Banks Q4) — ........ — 

10605 

Property (45) — — 

Miscellaneous (9) 

40256 

130J7 




7X0 258 

7.91 J _ 
4X41 831 
7.00 1 
&2S 

6.91 871 

5X0 — 

2.72 42.97 
7X6 632 


215X7 21337 
244X2 24031 
20857 20720 
18L91 18109 
13115 
29629 
L95 
398.16 
13056 





m! *1 cil _....;DM8.8|2.1RBX 8.1 

86 F-P- 16 '5l 85 , 87 rAnwtrad Con*. Elect.! 87 |-1 bd3.! 3.0 5.3 7.0 

P-P- “ iJ29 1 55 tt i Hetn * rton Mining 18c. 135 i — — _ _ 

* 90 P-P- - pOl *4, MoriayffLHJ XOp) j 98 ] b*75 13 6^ 15.7 

•Tn iT- l ?S. I ffiialRBcha Plant top. t 261*1 — - IXB 2.7 6.7 6.2 

IIP F.P. 6/B ,i 10**. 1 10 fTrstirtProp^ft r*. Sp.,1 IO I — — — — 


FIXED INTEREST STOCKS 


30 22 

si i£ 




187.57 1 +2.0 j 1418 
+0A 1 1331 


r.riSTiMI 




5X6 855 183X6 
7.07 933 380X3 


18334 

18L95 

344X3 

375.91 

37836 

36872 




FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

Brffefi Got A*. Gros Red. 


Wed, Tues* 

May May j ago 
14 ; 13 (appro*) 


— :101 I 98 { Ed wards (l_C.) 8% Conv. Red. Cum. PrefllOl 

2ig 112 104 ICkHie Inv Tst 114X Conv Unt Ln ’8a06... llO 

30 BjllOi*! 9B i^'imp. Corrt. Get S% conv. Loan. 13S5-209C.. noi 

9I&106 |100i»:Lalgh interests IDpc Corrv.Ura Ln.1SM-85 108 

2B/&I 96 J.93»*jMW Kent Water 9* Red Prof. 1988 98 

3Qf5ll0mil00i4iMld Southern 10$ Red Prf. 1985 

- Spm North BrIL Props. 9 *£ Gov. Una. Ln. 19 

9i6 92 ,91 iNorwest Hol*t ll»% Red Cum Prof 19861 g'2 


Ufid 


98 1« Sutton District Water lOpcRedPrsr.l983|loii« 


Brifish Government 


Wad, Day's tfa* 

May change today 1980 

U % to dale 


- «.« 5 

- 435 ^ 6 
4X1 




12X4 1215 978 

323.9 12H 1053 

1219 1231 11X7 


“RIGHTS” OFFERS 




1411 14X7 11X9 

1419 . 1407 1218 

1404 14X7 1229 


1118 ! 1116 1495 


Wed. May 1* I Tuu. Mon. Fri. Thur. Wed. Tues. Fri. I Year 

— 1 May May May May May May May ago 

Index Yield I 13 12 9 8 7 8 2 (approx) 

No. * 1 I . 


is 20yr. Bed. Deb & Loans (15) sixs ti4.42 sum si,i7 kls7 so.sb 50.70 so.ea «l*7 6L2* 

ie Investment Trust Prefc. (15) 47.84 14 .B 0 47.45 47.90 47.es 47.es 47.e 9 *7.69 47.4a 92.03 

w ComL and IndL Prefc (20) bias 14X7 61X3 bi,ib ei.e6 bijjb eixe ei .49 61.34 75.11 

t Redemption yield. Hie ha Bid Iowa record base dates and values and constituent changes are published in 
Saturday towm,, A list of die constituent* Is wailaMs from the Publishers, the Financial Times, Bracken House. 
Cana m S treat. London. EC4P 4 BIT, price 16p, by post 25p. 


F.P. I -r ! — 

F J». 1<5 ]12|6 

F.P. - - 

Nil — 1 — 

Nil — | - 

F.P. 85/4 ja3/5 

Nil — f — 

Nil — | - 

, F.P. — — 

F.P. - - 

FJP. 13/6 

I F.P. fb^.4 |1S|6 


( 405 j 28 S Aran Energy 

I 150 130 Brent Chemical* 

:34pm : 20pm Clifford s Dairies ‘A". ,. 

|1lcpfn;ll2pm East Rand Cons. 

4pm. 1pm |First Caatle Secs. ...... 

7pm ,S<ipm Hawley Leisure 

! .55 | 5a .Howard Tenens 

j 13pm 13pm linfood .1 

,4apml IBOpmPancontinent*l 

.57 [Rugby Portland Comen 

[306 194 United! 

.76 68 ;Unlted Biscuits 

I 143 ' 123 Watmc he. 


Renunciation date usually last day for dealing free of stamp duty, b Figures 
baaed on pro* pectus estlmeta. g Assumed dividend and yield, u Forecast 
dividend: cover baaed on previous year - 9 earnings. F Dividend end yield based 
on prospectus or other official astimatea for 1979. Q Gross. T Fiacres assumed, 
f Cover allows for conversion of shares not now ranking for dividend or ranking 
only for raettictad dividends, § Placing price to public. p$ Pane* unless otherwise 
indicated. 1 1ssued by nndor. | Offered to holders of ordinary shares aa a 
" rfghn." f* Issued by way of oa pi tails a tion. S Reintroduced, ri issued in 
connection wtth reorganisation, merger or takeover, fill introduction. □ issued to 
former preference holders- ■ Allotment (attars (or fully-peid). • Provisional o» 
partly-paid allotment letters. * With warrants, ft Unlisted security, ft Issued 
«e units comprising 2 participating pref. pharos and 1 ord. share at R3.50 par 
unit, i Dealings under special rule. 




























































































































EDITORIAL OFFICES 

Amsterdam: P.0. Bor 12%. Amsb*tom-C. " Z&*2J PP £. tt&flSS »** 

Telex 16527 Teh 276 7% TetoB 666613 T «- 9531 

Jfirmmgiran: Oeorgc House. George Read. Mexico; Posen de fa Reform 122-30, Hi 

Telex 338650 Tel; 021-454 0922 Tet 53503-68 

H S52r 

^0^3233 Teh 512^37 Hew Tories 75 Rockefeller Ptaaa, N.Y, 10 

Cairo: P.0. Box 2040. Teta: 66390 Teh (ZU) 541 4625 

Tel: 935510 Paris: 36 Rue do Sentier. 75002. 

Dublin: 8 Fitjwflrum Square. Tdex: 220044 Tel: 23657.43 

Tdex 5414 Td: 7S53Z1 Rswie: Yu Mb Merced* 55. 

Edinburgh: 37 George Street. Telex: 610032 Tet 678 3314 

Wanee^i 4120 Stockholm: eta Svensta BagWalet Rata 

F TeSri]S“sSs4 Tdex: 17603 TeJ: 50 60 88 

Johannesburg: ?.0. Bax 2128 7 *&2L%£ 

Tdex 8-6257 Td; £38-7545 jg^fiog, In CWy ^' k ^ 

Lisbon: Praia do Algeria S&-1B, Laban 2. a: 

Tela: 12533 7d; 56 Z 508 Washington: 914 Hatioud Press BsWlag, 

M 7el?«V eT^* 1 ^ 1 Tdre^&w' TeMZffi) 3*7 8676 


ADVERTISEMENT OFFICES 

Birmingham: George House. George Road. TranMorfe PrwjkinraSce 68-72 

Tdex 336650 Td: Q21-4&4 0922- Telex: *16193 Tet 7598 1 

Frftninnw'n- 37 geone Street, New Yorit: 75 RmI teMer P?a«. H.y. 20029 

7ei^72^ ^ 031-226 4139 Telex 238409 Tet [212) *39 8300 

Leeds: Permanart Hpuae, The Headrew. 

Td: 0532 454969 Tde* 220044 Td: 236J6D1 

Manchester: Queen's Home, Queen Street ToJjot X^siharaSui Wna,l-6-l0 U^dMnda. 
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New forecast on EEC funds 


could defer budget crisis 


SDLP 

considers 

Ulster 


BY JOHN WYLES JN BRUSSELS 


In spite of earlier warnings 
that the European Community 

was likely to ran out of funds 
next year, European Commis- 
sion officials are now predict- 
ing that there should he 
enough money to see the EEC 
through until early 1982. 

If forecasts now being pre- 
pared prove accurate, a row 
among the Nine could he post- 
poned. At some stage, though, 
the difficult choiee between 
putting a severe curb on farm 
spending and increasing the 
flow of “ own resources " into 
the Community's treasury will 
still have to be made. 

But more immediately, the 
prospect of a reprieve from 
virtual bankruptcy could have 
a big impact on the delicate 
negotiations over Britain's 
demands for a cut in Its EEC 


budget payments. These talks 
will . resume this weekend at 
a meeting in Naples of EEC 
Foreign Ministers. 

At the abortive heads of 
government talks in Luxem- 
bourg last , month, West Ger- 
many and ' others pointed to 
the EECs approaching badge! 
ceiling as a good reason for 
a limited settlement of the 
British problem, covering 
1980 and 198L 

Officials now suggest that 
the UK's eight co-members 
can be reasonably confident 
that there wiD be enough 
money in the budget to cover 
existing commitments, parti- 
cularly in agriculture, as well 
as to allow a significant cut in 
the UK’s payments. 

The final offer turned down 
by Mrs. Margaret Thatcher, 


the Prime Minister, would 
have reduced Britain's 1980 
£l.lbn budget bill by about 
£775m in 1980 and 1981. 

But if the EEC's budget 
dilemma is receding until 
1982 then the eight may insist 
on an offer covering two years, 
instead of the three demanded 
by Mrs. Margaret Thatcher, on 
the grounds that the longer- 
term outlook for Community 
finances is too obscure. 

The Commission's new con- 
clusions - are surprising 
because it has been assumed - 
that the 5 per cent farm price 
increase already agreed by 
the eight, coupled with the 
cost of a British settlement,, 
could force the Community to 
exceed its budget in the 
second half of next year. 

The budget ceiling is in the 
form of a 1 per cent limit on 


the Community's income from 
member states’ value added lax 
collections. Budget needs are 
met by using the VAT monies 
to bolster the customs duties 
and agricultural levies agreed 
by the Nine to Brussels. 


proposals 


By Stewart Dalby 


THE SOCIAL Democartic and 
Labour Party, the main Roman 


Critics will say that the 
latest forecast takes too opti- 
mistic a view of the farm 
spending outlook in 1981 since 
agricultural costs are already 
running 14 per cent higher 
this year than last. 

But officials claim that a 
comparable rate of increase 
could be accommodated next 
year within a total spending 


Catholic political group in 


Northern Ireland, met last night 
to consider its attitude towards 
the Government’s imminent 
White or Green Paper on 
devolution for the province, the 
outlines of which are beginning 
to emerge. 

In addition to controversial 
proposals for a return to a 
thinly disguised form of 
majority rale at an executive 


budget approaching filLGbn 1 level, the Government’s plans 
(19b n units of account ), com- ) are thought to include the offer 


pared with probable spending 
this year in the region of 
£9.6bn (15-Sbn units of 

account). 


THE LEX COLUMN 




U.S. pressures 






The Government Broker was ■ 

abie’ to supply some more of Tndex rose 3.1 to 441I.U 
his tap stock yesterday, and 


around 30 per cent of this £lbn 
issue may now have been sold. 
But the market's composure was 
tested by a poor set of average 
earnings figures. The April 
figures will be further burdened 
by Clegg adjustments and the 
steel workers' ' return to work, 
and the series will be racing 
the retail price index up to 
22 per cent, opfenibg an 8 point! 
gap above long bond yields. 


Malay tin 
mining 
merger 
planned 


Interbank plans to enter 
travellers cheque market 


BY IAN RODGER 


By Kenneth Marston, Mining 
Editor 


A MERGER of 
tin mining companies, 
would create the world's biggest 
tin concern, is being proposed. 
It would produce about 14 per 
cent of Malaysia's output of 
the metal. 

The companies, headed by 
Malayan Tin Dredging, bave a 
combined share market value 
of more than £120m. The others 
are Southern Malayan Tin 


l INTERBANK Card Association, 

• the licensor of Mastercard, 

I plans to enter the increasingly 

I competitive travellers cheque 

i business early next year. 

j The move comes at a time 

. \ when the century-old travellers 

Malavsian i cheque market, with estimated 
six majaysian WQrld saIes flf WObn (513bn) a 

year, is already being shaken 
by the entry last November of 
the Visa bank card organisation 
and by the association oF 
Thomas Cook with several Euro- 
pean banks agreed in March. 

Mastercard first tried to get 
into the travellers cheque busi- 
ness two years ago but was 
blocked by a legal action and 


determined not to go forward 
with the travellers cheque pro- 
gramme at this time -* 1 

In fact. Interbank has changed 
its approach to the travellers 
cheque business. Its original 
plan had been to be a single 
issuer in which all Interbank 
members would participate. 
Citicorp, itself a Mastercard 
member, claimed that such a 
move would constitute unfair 


nf a massive financial incentive 
to the 500 .000 Catholic minority. 

Mr. Humphrey ; Atkins, 
Northern Ireland Secretary- is 
thought to favour a system with 
a legislature and an executive 
_ which would be elected on the 
' basis of majority rule, that is to 
sav.a cabinet-style government 
which would -be dominated by 

•‘the nraihiv Protestant Unionists 

* and ‘ which would exclude 
! power-sharing. 

As an Inducement tn the 
' Catholics U is thought that the 
: Government will nropose safe- 
■ guards like weighted nwjoitles 
! in the legislature and. more 
; tisnificantlv. some kind of 

the 


Observers wonder if Citicorp ! J™"™ 1 inducement to 
Interbank have *■« > Gatnoncs 


and Interbank have come to j sre . ner f 1 *?? 

some agreement to join forces i -^LP in v»rh*An.ta .take part 
in the same way as Barclays i m^new devolved ass«tfb£. 
Bank, with its substantial travel- ■ , The inducements could ranee 
lers cheque business, joined ^nm a mnumum of 

cii»»i an funds for Catholic housing in 


Visa, or whether such an agree- 
ment is planned. 

Mr Russell Hogg, president of 
Interbank; said: “ I don't think 
it would be appropriate to com- 
ment on that at this time.” He i 


rundown areas of Belfast and 
Londonderry to a special 
rabi net-style committee— akin 

to a U.S. Senate committee 
which would have far reaching 


competition for its travellers denied having had any conver- j 
cheque business. MtSrt ” e " H,fc 


powers over finance. 

Tt has been suseeFted in Bet- 


Dredging. Southern Kinta Con - 1 injunction obtained by Citicorp, 
solidated, Kramat Tin Dredg- i * lar E e U.S. travellers cheque 
ing, Lower Perak Tin Dredging j issuer. 

and the nnlisted Bidor Malaya i *n seemingly contradictory 


To get around the problem, 
Interbank has decided to follow 
the Visa approach, which it once 
ridiculed, and not be an issuer 
itself. 




com- 
o 
enn- 


Tin, a subsidiary of Tronoh 
Mines. 

Details of the proposals are 
not .expected for several weeks, 
but Malayan is likely to offer 
new shares in exchange for 
those in the other companies. 
Share dealings in the six have 
been suspended at the com- i 
panies’ request pending negotia- 
tions with their advisers. 

The six companies have also 
appointed Morgan Guaranty 
Trust of New York to carry 
out independent share valua- ! 
tiems. 

The merger proposal is a 
rationalisation which would 
reduce the present cross- 
shareholdings among the com* 
panies and ease financial and 
administrative problems. 

It would have the important 
advantage of putting into a 
single Perak-based company the 
various companies' operations in 
that state. 

In Malaysia,. mining and land 
are dealt with by the State 
governments, and this rationa- 
lisation would facilitate future 
dealings with Perak. It could, 
for instance, have an important 
bearing on negotiations for new 
mining ventures. 

The companies were originally 
controlled from London, but 
joined the general emigration of 
such concerns to Malaysia In 
the 1970s. In 1976. Malaysia ( 
Corporation was formed and i 
holds between 30 and 40 per 
cent of the companies. 

The Malaysian Government 
has a stake of 71.4 per cent 
in MMC and the remaining. 28.6 
per cent is held by London's 
Charter Consolidated. 


statements. Interbank said it 
would . launch' its Master 
Travelers Cheque in the first 
quarter of 1931 while Citicorp 
said it had abandoned its action 
on learning that Interbank “ had 


Instead, it will authorise any 
number of its 12.000 member 
banks that want to become 
isuers of the Master Travellers 
Cheque to do so and claims 
already to have applications 
from 23. Unlike Visa, however. 
Iirtertank would provide central 
printing and procesing. 


European banks. Many Euro - \ chairmanship J?'/? 
pean bank members of Inter- j 
bank may also become members : rnnt:,de -ahle 
of the new Thomas Cook Euro- 1 ove ! J - CT v' " anf T 
travellers cheque consortium, j 
raising a possible conflict. 

Mr. Dee .Hock, president of 
Visa, said he was “ flattered n 
that Mastercard had adopted the 

I I 1 COUCM uy ML, V* »•»*“« 

and 


The tentative oronnsais have 
1 yet to be accented by the 
} special cabinet committee on 
I Northern Ireland, which is 


Visa approach and predicted I hMded * ^ wiUilra W ? iw ‘ 


that market shares In 


NATO backs tough U.S. stance 


BY REGINALD DALE. EUROPEAN EDITOR, IN BRUSSELS 


THE U.S. has won the backing 
of most of its major allies for a 
tougher Western military pos- 
ture in the wake of the Soviet 
invasion of Afghanistan. 

Yesterday's joint meeting in 
Brussels of the NATO Defence 
and Foreign Ministers ended 


peace process. 

His officials suggested that 
EEC countries were failing 
short of earlier commitments 
to introduce economic sanc- 
tions against Iran, and said 
that " disappointment " would 
be the mildest word used by 


the ! law * Stow* Secretary and a 

business would change substan- J a l5 r *5jr*h incudes Lord 

tiallv in the next Few Tear* ’ re tary. and which includes Lora 
Pally in the next tew years. , Foreign: Mr. Fran- 

j cis Pym, Defence Secretary and 
a previous Northern Ireland 
Secretary, and Mr. Atkins. 

A lot depends on whether Mr. 
Hulme. who has repeatedly 
! stressed the need for negotia- 
- j tions with the Republic of Ire- 

i land as the only way out of the 
; Northern Ireland impasse, can 
It was noted that France, j accept anything short of full 
which does not take part in the ; power sharing* 
alliance's military structure and i Mr. Charles Haughey, thp 


Composites 

Royal Insurance’s ' pre-tax 
profits have recovered .from 
£12Am to £25.5m in the first . 
quarter, a. rather sharper come- - 
back than Commercial Union's 
rise from £23.4m to £26.3m 
reported on Tuesday. * Rut 
Royal's improvement in under- 
writing is less than conld be 
exnlained by, the absence of 
1979's exceptional " weather 
losses— which- could have been 
around flOm — and both Royal 
and CU remain below the 
profit levels which thev reached 
in January-Mareh 1978. 

On an underlying basis there 
Is no doubt that underwriting 
conditions are deteriorating, 
especially in the U.S.—’ where 
the chase for premiums is put- 
ting heavy pressure on operat- 
ing ratios — and Canada, where 
CU has weakened . sharply 
although Royal has so far only 
suffered a modest deterioration 
on last year. 

The hope has been that high 
interest rates on hnth sides of 
the Atlantic would at least 
nartly make up for anv decline 
in underwriting returns, so the 
key disappointment of both 
quarieriv statements is the poor 
growth in investment income — 
up- 9 per cent in the case of 
Roval but only 2 per .cent for 
CU. The reasons are far from 
clear, but there must be a due 
in the low level of premium 
growth — CtTs premiums were 
barely up in the first quarter. 
Royal’s were actually down in 
.sterling terms — and this has 
presumably had an influence on 
cash flow. 

market is now resigned to 
another year of nil profits 
growth— or worse— from CU 
and Royal, and the yields are 
appropriately above average at 
10.7 and 8.9 per cent, respec- 
tively. 



giving a figure of £63.5m, rather 
above the generally gloomy ex- 
pectations. Leaving aside the 
relative currency translation 
losses that inevitably result 
from Coats' exposure to 
countries like Brazil, the group 
reckons to have lost £l2m from 
currency movements. 

On the whole demand seems 
to have been fairly resilient, 
particularly in thread, although 
Brazilian price controls are 
harting. The group's worst per : 
former has been the UK 
garment trade, where the creep- 
ing impoverishment of tourists 
helped leave Jaeger's profits 
£3m lower. 

Coats is unhappy about the 
effect of the Hyde adjustments, 
which show a £7m loss in 1979 
after a £10tm profit the previous 
year. The group . believes, that 
these figures are distorted by a 
quite unrealistic depreciation 
charge — £37m last year— and it 
intends to produce its own re- 
placement cost depreciation 
figures in 1980. It will also per- 
sist with the assumption that 
the higher depreciation charge 
should, through notional capital 
allowances, be offset by a lower 
tax charge — an exercise which 
allows it to turn last year's £7m 


South Malayan . Tfo .Dredging 
rising more than 85- per cent 
on the London market to TSOp 
and- 455p repectivefc. •' Yester- 
day the reason ooawged with 
the announcement that sit com. 
panics in the Ma&BFHftin Mining 
Corporation (MMG) gtabte are 
discussing merging: safer- -the 
lead of Malayan Tin Dredging. 
This group would be the biggest 
tin producer in the world. 
Recounting for 14 '-pw cent of 
Malaysian output or 44 per cent 
of the world's, excluding Cfthu. 

Such a group would be -hi a 
much stronger position to obtain 
new land leases from the atate 
government of Perak. Bqt the . 
price may prove to- be an 
element of dilution, for ordinary 
shareholders as the Malaysian 
Government pushes throuRhfthv 
71 per. eeftrt-owned MMC,;*to .. 
enlarge Its holdings. • • ' 

Apart from the administrative 
and tax advantages, one dear 
benefit is likely to be improved 
marketability of. shares,: since 
the combined group would hate 
a market capitalisation of more 
than £ 120 m. But it is unlikely 
that this wilt be sufficient to 
reverse the rapid dec tine iff the 
number of shares in thrown* 
panies held in the UK, new 
below 10 per cent of the total. 
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Coats Patons 


loss into a £3.3m profit— and the 
19S0 accounts may well carry a 
At any rate, the qualification on this score. 

This year higher interest costs 
will be offset by higher profits 
on property sales, and the group 
is expecting to increase earn- 
ings. On this basis the shares 
are not dear at 50p, less than 
[our times earnings, where Che 
yield is 12.1 per cent 


did not atfen dthe meeting, is i Irish Prime Minister, is due to 
also stepping up its defences I meet Mrs. Thatcher on May 21 
independently. I to discuss 'the question of Irish 

Staep one of the nlan which i reunification. It is thought that 
Stage one 1 the Government will not unveil 


with firm public expressions of .the U,S. if West European Sires what' have been' described \ ?* . P 1 ®** 0 *® 1 * J or 1 T im ! ted , 1 


m- 


Westem solidarity, reaffirmation 
of the Americans' unshakable 
commitment to the defence of 
Europe, and undertakings to 
strengthen the alliance's forces 
in the light of what was seen as 
greater Soviet willingness to 
make active use of its global 
military power. 

Wider-ranging trans-Atlantic 
foreign policy differences— oyer 
issues that figured only on the 
fringe of the defence and strate- 
gic consultations in Brussels — 
are unresolved. 

Mr. Edmund Muskie made it 
clear at his first major appear- 
ance as U.S. Secretary of State, 
that he does not favour current 
European attempts to launch a 
new initiative on the Pales- 
tinian problem that might 
sored Camp David Middle East 


athletes attended the Olympic 
Games in Moscow. 

Nevertheless, Mr. Muskie 
can now go to his first meet- 
ing with Mr. Andrei Gromyko, 
the Soviet Foreign. Minister, in 
Vienna tomorrow, assured that 
West Europeans countries are 
as a whole, prepared to help 
Washington to shoulder the 
increased defence -responsibili- 
ties that have stemmed from 
the Afghan crisis. 

The allies have agreed to go 
for a two-stage programme 
under which a number of 
earlier military commitments 
would be accelerated to help 
Washington re-assign U.S.-based 
forces for a possible role in the 
Middle East rather than Wes- 
tern Europe in time o£ .emer- 
gency. 


as "quick fixes" such as in- 
creasing stocks of ammunition, 
improving defences against 
chemical warfare, earlier com- 
missioning of some equipment 
and the installation of new mis- j 
sil.es on NATO - warships. | 

The second stage, details of 
which are to be completed at 
the alliance's winter ministerial 
meeting in' December, will in- 
clude longer-term measures 
such as a build up of European 
reserves of men and ‘munitions, j 
the allocation of civil aircraft 
to a traos-atl antic air bridge if 
Europe needs reinforcement 1 
from the U.S.. and further hn- ! 
provem cuts in the alliance’s 
electronic capabilities. 

Warsaw -Pact anniversary. 


iution in Northern Ireland, until 
after that meeting. 

Mr. Hulme, even if be 
receives the acceptance of his 
party in agreeing to the Govern- 
ment proposals, will want- to 
know Mr. Haughey’s views 
before formalising them. 


Weather 
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Mainly dry, sunny and hot 
Showers in some western 
districts. 

Orkney, Shetland 
Dry and mostly sunny. Max. 
15C IMF1. 

All other areas 
Dry and sunny. Very warm* 
but cooler near some coasts. 
Occasional showers in some 
western districts. Max 2SC 


Saudia Arabia 


Earnings 


(77F). 

Outlook*. Little change. 


indicated that it will maintain 
output at 9.5m barrels a day— 
1m barrels above its preferred 
ceiling — perhaps to the end of 
the year. In this way pressures 
on the world oil supply and 
demand balance should reduce. 


Companies say even if Saudi 
Arabia cuts its ouput to S.5m 
barrels supplies should be more 
than adequate to meet demand 
for the rest of the year and 
through next winter. Oil stocks 
are at their, highest for several 
years, while the economic 
recession has significantly re- 
duced demand. 


This situation ' has been 
reflected on the spot marker 
where traders report very tittle 
activity and a general weaken- 
ing of - product prices. Spot 
cargoes of crude oil are said 
to be. still valued at b.etween 
S34 and S37 a barrel. 


^ Sne Cameron writes: ' The 
Saudi oil price rise has faced 
a number of UK petrol com - 1 
panies with the question 
whether they should increase 
Ibeir own product prices. 

Groups like Esso. Texaco and 
•fobil, which take a substantial ' 
proportion of their UK oil . re- ' 
iuirements from Saudi Arabia, 


would normally pass on their 
increased costs in the form of 
higher prices for petrol, fuel 
oil and heating oil. But at 
present there is fierce compe- 
tition over petrol prices. 

- Esso, joint UK petrol market 
leader with Shell, ‘takes about 
40 per cent of its UK oil re-_ 
quirements from Saudi Arabia. 
Nearly all the rest comes from 
the North Sea. Texaco takes 
more than 50 per cent from 
Saudi and Mobil aboot half its 
UK oil supplies from .Saudi 
Arabia. 

The off majors estimate that 
a $1 a barrel increase in the 
price of crude usually adds 
about 1.3 p a gallon to the whole- 
sale price of petrol. On this 
basis Esso and the other com- 
panies which rely on Saudi 
supplies could- be expected to 
put up their pump prices by 3p 
a gallon. 

But there is. already price 
cutting at Ihe pumps in some 
parts of the country. One oil 
executive said last night a 3p 
increase by Esso “would leave 
Shell laughing." Shel takes 
about 40 per cent of its UK 
crude supplies from Kuwait' 
and nearly all the rest from the 
North Sea. 


i the figure 12 months ago and 
the highest since early 1976. 

Not all the rise in earnings 
has resulted from pay settle- 
ments. -Officials estimate that 
about 2 to 3 percentage points 
of the incre&e have been due 
to “drift-" — factors like promo- 
| tion and regrading. This puts 
the average level of pay settle- 
ments at about ^17 to 18 per 
cent, with quite wide variations 
between sectors. 

• The spread of current pay 
settlements indicated by the 
Confederation of British Indus- 
try's survey of wage- increases 
.in manufacturing industry, also 
published yesterday. This shows . 
that 48 per cent of, pay deals 
notified. .to it since last August 
have been for rises of 15 per 
cent or less. Just over 41 per 
cent were for increases of 16 to 
20 per cent, while 10 per cent 
were for 21 per cent or more. 
The overall spread of pay settle- 
ments was between 20 and 32 
per cent. 

Sectors not covered by the CBI 
survey, in particular service in- 
dustries like banking and insur- 
ance, appear to be giving larger 
wage increases than manufactur- 
ing companies, which have been 
harder hit by the rising pound 
and the squeeze on corporate 
liquidity. 


The March earnings figures 
were Influenced by special 
factors, but these seem . to have 
cancelled each other oiit- The 
index was depressed by 2 per- 
centage points owing to the 
direct and indirect effects of 
the steel strike in lowering 
employment and overtime 
levels. But earlier settlement 
dates in the presnet pay round 
compared witi last year boosted 
the index by 0.3 points, and 
large back-dated payments 
added 1.75 points. 

Payments last month to local 
authority workers, National 
Health Service ancilliaries, 
nurses and industrial civil ser- 
vants under the Clegg awards 
will add about -0.75 points to 
the April - index. . This makes up 
a large portion' of the overall 
2 per centage/points which will 
accrue to the index as a whole 
for the year to August as a 
result '.of the Clegg payments. 
Of this, 0.75 to 1 point came 
in up to March 1 leaving only 
about &25 to. Oil points to be 
adde in th? remaining months 
after April. , 

The April tiufex will be fur- 
ther increased as a result of 
resumption of work after the 
steel strike, which ended on 
April 1. .Earnings will also have 
been affected by " hatching up " 
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Coats Patons' 1979 figures are 
mildly encouraging . for the 
textile sector as a whole as weU 
as for the individual company. 
The fall in pre-tax profits has 
been limited to 10.8 per cent, 


Tin merger 

Over the past week the shares 
of a number of Malaysian tin 
extracting companies operating 
in Perak have been shooting up. 
with Malayan Tin Dredging and 


Ranks Hovis ; * 

Ranks Hovis McDougaU - had 
evedy chance of a strong profits 
rccoverv in .the six months to 
February, since the first half of 
1978-79 had been hit by : $7» 
of bread strike losses. The 
bakery division has. duly 
recovered this sum. but' pre- 
tax profits have, only risen to 
£20 -2m from £16.1m. a fliwre 
Increased, by £1.7m through the 
retrospective decision to take 
most rationalisation costs below 
the -line. 

The figures arc all the mon 
disappointing because a series 
of flour price rises— tiie legacy 
of the SpiUers/Dalgety struggle 
—has helped RHM’s cereal divi- 
sion. On the animal feed side, 
although volume was down as a 
result of the mild winter, inpul 
costs were also lower and 
profits held up, 

But the weather has made 
severe inroads into the grocery 
division's earnings, as consump- 
tion of suet and porridge was 
not encouraged by a warm 
January. In. Ireland, Ranks' 
problems have worsened., and 
losses stretch out tn LEO.Sm. . 
Despite the group’s continuing 
attempts to reduce borrowings 
the interest charge is up by 
£2 Jm, and only a small improve- 
ment in profits is expected for 
the second half. At 47 Ip, on a 
p/e of 7 and a yield of L1.4 per 
cent, the shares look fairly 
valued. 
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